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Banks take time over

Peru’s stubborn

little debt, Page 20

D 8523 B

nt

te.

\'w
t*.

1:%*'
Hi. ,

!
I

ir.. ....

’’

-}

* ii:i.

‘•.a.; i

• jjl-

• C
* r. i

; ..r i‘i-

‘ f
a >r

r.;r-

SUMMARY
GENERAL BUSINESS

Labour

secretary

m
Hr Raymond Donovan, President
Ronald Reagan's controversial Sec-
retary of Labour; was charged with
fraud and grand larceny in con-
nection with work on a New York:
subway contract, carried out by
Donovan’s Schiavooe construction

company shortly before he took of--’

Bee in 1381.

Mr Donovan immediately took
unpaid leave of absence from the
cabinet to contest the criminal in-

dictment, which be claimed was a
"political hatchet job," coming only
five weeks before November's elec-

tions. • •-

Mr Reagan said he had "complete

trust” in Mr Donovan's integrity,

.

but the White House is cleariy hop-
*

ihg that his 'swtft^Maken leave of

absence will shield the President

from further embarrassment.

Corriere

della

Sera sale

imminent
OORRIERE DELLA SERA, Italy's

leading newspaper, and other parts

of the Rizzoli publishing group are

expected to be sold shortly to a con-

sortium including Fiat. Pirelli, the

Bbnomi family’s Invest group and
Mediobanca. Page 3

WALL STREET: The Dow Jones in-

dustrial average closed down 7.62 at

1492.36. Section IH

loooo

3$S Protest deaths
,

Cpartam*

1984
Four black South Africansfthree of

them 17-year-olds, were kfll& as vi-

olent protests flared in.blafck com-
munities aroundJohannesburg and

over 100,000 students, boycotted

schools. _ \ ;. .. >

Spain cuts jobs

;

Spain's Socialist Government an-

nounced cuts of more them 1(1,500

jobs in irtate-ccnttoUed stefcl, ^up-
building and railway industries as
part of a Pta ljBOOhn (S5<8bn) indus-

trial restructuring programme.

U.S. 'plans attack’

Nicaraguan leader Daniel .Ortega

Saavedra told UN that the UJL was
planning a military offensive

against his country to prevent the.

November 4 elections.
- '

Czech aid :

"

Czechoslovak trade .unions are

sendii^ five .tonnes of food aid to

Britain to -help.' striking ^miners,

Prague radio reported.

Brussels bomb
A bomb exploded in the Even; to*-

trictcd Brussels erasing milfronsoi

francs of damage but no casualties.

The hitherto unknown '^Chosen

Communist Inters" claimed re-

sponsibility.

Refugees stay put
Forty-eight East Germans who
sought refuge in the Vest German
embassy in Prague fast weds in a

bid to gain- exit visas in Wist Ger-

many _were' still refusing to. leave,

West German television reported. -

imports banned
Israel banned the import of 50

items ranging : from motor cars to

chocolates for six months. It also in-

creased the compulsory deposit on
imported items from. 15 per cent to

40 per cent in an attempt to ease

the drain on the. country’s dwin-

dling foreign currency reserves. SECURITY PACIFIC the expand-

DOLLAR weakened in London, eas-

ing to DM 3.0425 (DM 31)615), SwFr
2.5085 (SwFr 2.5175), FFr 9425 (FFr

9.385) and Y246.0 (Y246.4). Its trade-

weighted index slipped from 141.7

to 1414. Page 39 •

STERLING showed little change in

London, - finishing at $14395

($14375), DM 3.77 (DM 3.785), SwFr
34F(SwF!r 34175), FFr 114675 (FFr

11.605) and Y3044 (Y304.75). Its

tradeweighted index’ was un-

changed at 764. Page 39

GOLD rose $0.50 an ounce on the
London bullion market to $34645. It

was also higher in Frankfurt at
$346.50 and in Zurich at $346.75.

In New York the October Comex
settlement was $34740.

TOKYO dipped tower triggered by a
wave of blue-chip selling. The Nik-
kei-Dow market average shed

. 113.74 to 10.540.05. Section Ul
LONDON was recovered from toe

Johnson Mattoey affair with sub-

dued activity in all but Government
securities. The FT Industrial ordi-

nary index, however, closed up 1.7

at 858.6. Section HI

WEST GERMANY has begun tak-

ing delivery of natural gas under
the controversial contract signed

with toe Soviet Union three years

ago.

IRELAND plans to reduce public

sector borrowing from 17 per cent

of GNP to just over 11 per cent by
1987, mainly through cuts in capital

spending and tight controls on pub-

lic sector pay. rage 3

DART ft KRAFT, UL. food and eon-

sumer goods group, is paying $280m
for CFS Continental, a Chicago food

distributor. Page 23

LEBANON central bank introduced

strict controls on foreign currency

trading after stepping in to support

the Lebanese pound.-which foil to a

new low against toe dollar.

SPERRY and McDonnell Douglas

of toe U.S. and Britain's Rolls

Boyce and British Aerospace have

won a $438m UjS. Navy contract.to

develop a training aircraft

Earlier report. Page 6

Swiss first

Dr Elisabeth Kopp, elected to toe

Federal Council to succeed justice

Minister Dr Rudolf Friedrich, be-

came Switzerland’s first woman
Cabinet minister. Page2

Secrets charge-
UR. Navy intelligence analyst Sam-
uel Morison was charged in Wash-
ington with tolling secret photo-

graphs of a Soviet aircraft carrier to

Jane’s Defence Weekly, a British

magazine-

Egypt raises taxes
Egypt increased taxes on higher-

ing US. bank group, has acquired

Hoenig, a New York Stock Ex-

change member specialising in

block -trades for institutions.

Page 21

PICK7N PAY, the South African su-

permarket chain increased pre-tax

income m toe first half to R22m
($l3.03m) on turnover of R845m.

Page 22

BOSKAUS Westminster, the trou-

bled Dutch dredging and construc-

tion group, is considering withdraw-

ing from all non-dredging activities.

Page 22

FABRIQUE Nittionale Herstale, toe

Belgium arms and aeronautics

group, expects 1984 turnover to rise

tor 15 per cent to BFr 20bn (5322 m).

Page 22

CONTINENTAL Illinois the Chica-

paid citizens two days after riots by. S° bank, plans to cut assets and

workers in the Nifo Delta over ris-' staffing level next year as part of a

ing food prices, tong-terme Strategy. Page 21

CONTENTS

Kinnock stand against violence reasserts leadership
MR NEIL KINNOCK, leader of

Britain's opposition Labour Party,
yesterday urged the party's annual
conference to turn away from any
sympathy with violence and break-
ing the law and instead to concen-
trate on seeking power by demo-
cratic means at the next general

election, Peter Riddell, Political

Editor, writes.

Labour, Mr Kinnock argued, was
insisting that “democracy is the
only system we are prepared to use
to wield power." He said that La-
bour “cannot sharpen legality as
our main weapon for toe future and
then simultaneously scorn legality

in the present"

His condemnation of violence and
illegality follows toe strong criti-

cisms at the conference on Monday
of police actions during the seven-

National Coal Board officials will

study a proposal for settling the UK
pit dispute on Friday, but board offi-

cials were last night said to be unen-
thusiastic about the plan put to them

by a union which represents pit su-
pervisors. Their plan is for an arbitra-

tion system to cover any mine faced
with closure on economic grounds.
Page 11

month miners' strike. There have
also been repeated calls at fringe
meetings at the conference, which
is being held in Blackpool, north-

west England, to challenge govern-
ment legislation on trade union and
local government issues.

Mr Kinnock's speech, his most
rousing and successful since he be-

came party leader a year ago clear-

ly delighted centre/right tirade

union leaders and Shadow Cabinet
members. One senior party spokes-

man commented that the speech

should help to restore Mr Kinnock's

authority and Labour's public

standing after his defeat on Mon-
day over proposals for the party's

reselection of MPs and after the

onesided police and coal strike de-

bates. But the spokesman conceded

that the considerable damage done

on Monday would take time to re-

pair.

Mr Kinnock was warmly ap-

plauded throughout his speech,

partly because some of his warn-
ings were skilfully coded to avoid
open dissent

The Labour leader outlined no
new policies but he did highlight
the shift in the party's thinking on
unemployment Instead of toe pre-
vious pledge to cut unemployment
back to its Idte 1970s level, he of-

fered “a new concept of full employ-
ment"

He said that this would not be the
foil employment conceived in the

1940s when people, mostly men, de-

pended upon work for over 40 hours

a week between the ages of 16 and
65.

Instead, he urged a strategy for

investment and for sponsoring the

growth of production and demand.
He emphasised that the results

must not only increase demand for

workers but must also decrease the
supply of people seeking employ-
ment through a shorter working
year and a shorter working life.

On the coal dispute, Mr Kinnock
argued that Mrs Margaret Thatch-
er. toe Prime Minister, had “no ra-

tional economic cause for maintain-
ing the dispute, either on costs or
potential savings. He accused the
Government of creating "the condi-

Continued on Page 20

Conference, Page II

INSTITUTIONAL INVESTORS CRITICISE TERMS

British central bank
chief defends rescue

of Johnson Matthey
BY DAVID LASCELLES AND RAY MAUGHAN IN LONDON

THE GOVERNOR of the Bank of

England said yesterday that wor-
ries about the gold market lay be-

hind the decision by Britain's cen-

tral bank to mount Monday's opera-

tion to save Johnson Matthey Bank-
ers from collapse.

In the first public comment on
the rescue, Mr Robin Leigh-Pem-
berton said: “It was not acceptable
that a member of the r/widow gold

market should be allowed to fait"

He was speaking amid signs of

strong dissatisfaction in Britain's

investment community over the

terms of the rescue, which will give

Charter Consolidated, the mining fi-

nance and industrial investment

group, effective control of Johnson
Mattoey’s non-banking operations

at what is seen as a very advanta-

geous price.

The Governor claimed that toe

Bank had been fully aware of the

problems emerging at JMB and
that he was “perfectly satisfied that

toe systems of the Bank of England

provided us with all the information

thatwe actually needed."

It was also confirmed that toe

Bank had expressed concern about

JMB's mounting loan problems

some time before Arthur Young
McClelland Moores, the auditors,

had given the bank an unqualified

report on June 18. The accountancy
firm refused to comment
Mr Leigh-Pemperton, who was

addressing a group of Arab bank-

ers, said the JMB affair showed
that toe Bank expected “a degree of

commitment and support from the

owners and controllers (of a bank)
which goes beyond any purely legal

obligations."

The reticence about the causes of

JMB's near-collapse was main-
tained yesterday . But toe JMB does
have some loan exposure to ESAL,
the troubled commodities group
which has ceased trading with over

$300m in debts.

The creditors, which are mostly
Mian and Miriiiln Eastern hanks,

are due to put a rescue package and

a winding-up petition before the

Companies Court on October 15.

The Bank of England, in its new
role as owner of JMB, will now he
involved in these proceedings.

However, it was emphasised yes-

terday that JMB's ESAL loans are
not a major problem.
Shares in Johnson Matthey, the

precious metals and chemicals

group, resumed trading on the Lon-
don stock market yesterday at S&p,

which means that toe businessnow
has a capitalisation of Cl30m
against £318m at the end of last

week.
Charter's subscription prices of

56p contrasts with Johnson Mat-
they's estimated assets value of

149p per share after the rescue, or

!26p on conversion of the new equi-

ty. Charter will have almost 46 per
cent of Johnson Matthey on full

conversion and many of the City of

London's leading institutions, no-

tably its life assurance companies,
are beginning to question Charter's

exclusive right to take effective con-

trol at a pronounced discount to the

prevailing market price and asset

values.

One fund manager said: If the

company and its advisers are not

prepared to be fully forthcoming

about the facts behind this rescue

we, the institutions, could be very
bloody-minded."

While another institutional inves-

tor recognised that “the deal was
done on a Sunday afternoon when
it must have seemed that toe world

was about to end,” many funds

were concerned about the quality of

information coming from Johnson
Matthey's senior executives when,
as it now appears, the Bank of

England was already expressing

reservations about the quality of

the hawking division's loans.

A meeting between institutions

and the company, held at a firm of

leading stockbrokers in London in

toe middle of July, failed to bring

outthe scope oftoe bank!s problem
loans despite explicitquestions con-

cerning bad debt provisions.

• Less than three weeks ago, some
of the senior Bank of England offi-

cials who put together toe rescue
for Johnson Matthey Bankers were
sitting in toe ballroom of one of

Rome's grandest hotels, debating
precisely that how to stop a bank
getting into trouble, and failing all

else, whether it was the central

bank's job to save it

The gathering of more than 100

Continued on Page 20

Editorial comment, Page 18; Lex,

Page 20

New rescue plan

for Creusot-Loire
BY DAVID HOUSEGO IN PARIS

CREUSOT-LOIRE, the bankrupt
French heavy engineering group,

would suffer a smaller reduction in

its labour force as a result of a new
rescue package put forward by two
public sector companies.
The proposals put forward yester-

day by Usinor, the steel group, and
Framatome, the nuclear power
group, would save, it is claimed,

over 1,000 jobs more than the Gov-
ernment-supported plan advanced

by Flves-Lille, the private heavy en-

gineering concern. It was aban-
doned after a hostile reception from'

trade unions and Creusot-Loire

management
The proposals put forward by the

two groups would, according to

trade union officials, result in 1,300

of the 7,956 jobs at Creusot-Loire's

main works at Le Creusot, Burgun-
dy, and neighbouring sites being
lost The original Fives :Lille plan

would have resulted in 2400 jobs

being lost

The new plan comes at a time

when the Government of M Laur-
ent Fabius has come under increas-

ing pressure from the unions, parti-

cularly the Comnrunist-led CGT, to

keep unemployment to the mini-

mum. As a result of the delays in

salvaging toe company and its in-

creasingly’ depressed order book,

the new solution would probably

prove more costly to tbe state and
Creusot-Loire's creditor banks than

its forerunners, but this could not

be confirmed yesterday.

Under the plan Framatome
would take over Cmisot-LoLre's en-

ergy activities including the tur-

bine, compressor, midear and hy-

draulic equipment units. It would
also take over toe boiler making
plant at Chalon-sur-Sabne. which
was not induded in toe proposed

acquisitions of Fives-Lille.

Usinor would absorb Creusot-

Loire's steelmaking and arma-
ments units at Le Creusot The
mflin job losses would be in toe

steel operations.

Clecim, the steel equipment man-
ufacturer and a subsidiary of Creu-

sot-Loire. is now expected to be ab-

sorbed by Spie Batignelles. the con-

struction group, with Usinor taking

a majority stake.

The Communist-led CGT union

yesterday condemned the takeover

plans as leading to the break-up of

Creusot-Loire

Compact
discs take

a walk .

By Robert Cottrell In Tokyo
and Jason Crisp in London

SONY, the Japanese electronics

group, launched the first miniature
portable compact disc player yester-

day in a bid to emulate its earlier

success with the Walkman portable

cassette player.

The player, called the D 50, to be
available in Japan next month, will

cost Y49.600 (S202) half toe price of

normal-sized compact disc players.

It weighs 590 grammes and mea-
sures 127 mm by 133 mm by 37 nun,

small enough to rest in toe palm
and extended fingers of one hand.

(It also requires a separate battery

pack if not connected to mains elec-

tricity.)

Sony is expected to launch tbe

new player in Europe soon.

Most manufacturers of compact
disc players are developing portable

versions. Sony's announcement ap-

pears to have caught some other

manufacturers by surprise. Philips,

tbe Dutch electricals group which
developed the compact disc system

with Sbny, said it would not launch

Continued on Page 20
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Renault pledge

on jobs despite

soaring losses
. BY PAUL BETTS IN PARIS

RENAULT, the French state-owned

car group, does not intend to make
any compulsory redundancies in its

restructuring efforts to return the

company to profit in 1986, M Ber-

nard Hanon, the car group’s chair-

man, announced yesterday.

M Hanon also said the group had
lost FFr 34bn ($384.4m) in the first

half of this year, compared with

FFr 1.6bn for tbe whole of 1983.

However at a press conference be-

fore the Paris Motor Show, M Han-
on said he expected Renault car op-

erations to return to profit by the

last quarter of next year and the

group to operate profitably in 1986.

He was speaking publicly for the

first time since Renault was caught
at the centre of a labour dispute
that the French Communist Party
and the pro-Communist CGT union
have tried to use to attack the So-
cialist Government’s tough industri-

al and economic policies.

However, the labour disruptions

that have affected several Renault
plants in past days abated yester-

day, with production only badly dis-

ruptedatRenault's modern plant at
Douai, where the R-9 and R-ll mod-
els are manufactured.

M Hanon held talks with M An-
dre Sainjon, leader of toe CGT
metal workers' union yesterday,

and his announcement that Renault
would not make workers redundant
is expected to calm the labour cli-

mate before Renault begins nego-
tiations on wages and employment
tomorrow.

Renault M Hanon said, envis-

aged tackling its labour difficulties

by introducing a retaining pro-
gramme and relying on job cuts

made on a voluntary basis, early re-

tirements and special incentives

such as repatriation allowances for

immigrant workers.

The French group would adopt a

“Renault model" on the job issue in-

volving a conciliatory and progres-

sive approach to labour relations to

resolve its difficulties rather than

the American, Italian or British

models, he added. The strategy also

differs sharply from the hard line to

job cuts recently adopted by the

French private Peugeot group.

M Hanon said the company's re-

structuring policies coupled with

tbe now nearly completed renewal

of the Renault range of cars would
enable the company to regain the

French and European market pene-
tration it had lost this year.

Renault is hoping to take be-
tween 34 and 35 per cent of the
French marketnext year and 37 per
cent in 1987. The target was to gain

13 per cent of the West European
market in 1988, M Hanon said. Re-
nault’s European market share has
dropped in the first eight months of

this year to U per cent

He confirmed that Renault plans

to see American Motors Corpora-
tion (AMC), tbe U.S. car company of

which the French group owns 46

per cent sell 600,000 cars in 1987.

He also stated that AMC would
market in the UJS. the Espace lei-

sure van jointly made by Renault
and Matra.

Hie Renault chairman also said

toe group intended to export to

AMC a second vehicle made in

France, to reinforce the U-5. compa-
ny’s product range.

Renault’s gentle upheaval.

Page 19; defending toe American
dream, Page 23

Ministers

sidestep

deadlock

on EEC
funding
By Quentin Peel
In Luxembourg

BRITAIN WAS last night again fac-

ing the combined persuasive pow-
ers of its nine EEC partners to ac-.

cept some delay in payment of its

promised budget rebate and thus al-

low the Ten to reach agreement on
financing toe immediate cash crisis

of the Community.
An alternative plan would require

West Germany to compromise on
its insistence that long-term contri-

butions to the EEC can only be in-

creased in 1936, when Spain and
Portugal are due to become new
members.

Foreign ministers of the Ten met
throughout the day in an effort to

break the deadlock over EEC fi-

nance which has left toe Communi-
ty in danger of running out of funds
for its farm spending by the end of

the month, and with only three

days left to finalise a budget for

1985.

Their problem has been to find

some way of allowing Britain its

promised Ecu lbn (S738m) budget
rebate for 1984, payable in the form
of reduced budget contributions in

1985, when the Community is al-

ready certain to overspend its exist-

ing resources in the course of toe

year.

Without any solution, Britain has

refused to sanction any increase in

finance for the EEC this year -with
overspending forecast by the Euro-
pean Commission at some Ecu
1.8bn - and has withheld approval

of toe 1985 budget which has to be

submitted to the European Parlia-

ment by Friday.

Yesterday’s compromise, support-

ed by all the members except Brit-

ain. would solve the problems of

overspending in both 1984 and 1985

in one common agreement between
member governments to provide

extra money totalling Ecu 24bn in

toe form of an advance.

Britain would contribute'nothing

under this arrangement thereby

recouping some Ecu460m of its Ecu
lbn rebate. The problem for Sir

Geoffrey Howe, the British Foreign

Secretary, is that the remaining
Ecu 540m would only be available

after January 1 1986, and notduring

1985 as promised.

The compromise was put forward
after Herr Hans-Dietrich Genscber,

West Germany's Foreign Minister,

refused to accept an alternative -
again supported by nine of the Ten
- under which member states’ con-

tributions would have been in-

creased from the existing 1 per cent

VAT ceiling to 14 per cent next

Continued on Page 20

Threat to UJS. on Trade Bill,

PageS
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EUROPEAN NEWS

Management reforms

pay off in higher

Soviet production
BY DAVID BUCHAN

SOVIET economic management
reforms introduced under the
late President Yuri Andropov
at the start of this year in
certain sectors and republics
are already spurring labour
productivity, the party news-
paper Pravda said yesterday.
None of the industries affected

by the reforms had applied for
an increase in its workforce
this year, and in many the
number of workers had begun
to decline, Pravda said. At the
same time, industrial output
nationally rose by 4.5 per cent
between January and June this
year above the level in the
first half of 1983, and most of
this came from an increase in
output per worker of 42 per
cent, according to official

figures released eariier.

As a very rough generalisa-
tion. the average Soviet worker
produces about two-thirds of
his Western counterpart's out-
put in comparable time. Aside
from relative lack of capital

investment, tbe poorer produc-
tivity often stems from factories
having too many under-
employed workers on their
books, with hitherto no finan-
cial incentive to keep labour
costs low.
The general aim of this year's

reforms, introduced in engineer-
ing and electrical machinery

nationwide and in thp food and
light industries of the republics
of Ukraine, Lithuania and Belo-
russiya, is to give local
managers, and to some extent
unions? more flexibility in run-
ning their factories.

Under the changes, financial
savings from reduced manning
can be spread around in more
pay for remaining workers, not
reapportioned to investment or
research.
The reforms are still described

as experimental, but are to be
extended next year into all-
union ministries, such as those
of Farm and Energy Machinery
and Machine Tools, and into
some other sectors of Latvia,
Armenia, and the Russian
Federation. This is one of the
main continuities in policy
between Mr Andropov and Presi-
dent Konstantin Chernenko.
But more money for workers

only acts as an incentive if

there are more goods to spend
it on—and this year it seeems
there are. Retail trade turn-
over. a goad guide to Soviet
personal consumption, rose 5.1
per cent in the first half of
1984, or somewhat faster than
the overall industrial growth
rale.

Mr Chernenko has long made
concern for consumers a theme
of his speeches and writings

Poles see

isolation

ending
By Christopher Bobinski in

Warsaw

POLAND IS emerging from
the Isolation imposed by the
West in response to martial
law nearly three years ago,
according to Mr Jerzy Urban,
the government spokesman.
Be cited visits planned here

for this month by Mr Andreas
Papandreon. the Greek Prime
Minister, and the Austrian
and Finnish foreign minis-
ters, as signs that Poland was
no longer considered an out-
cast.

Mr Fapandreou. doe here
on October 22, will he the
first Nato leader to visit

Poland since martial law was
imposed. Sig Gfullo Andre-
otti, Italy's Foreign Minister,
and Herr Hans Dietrich
Genscher. his West German
counterpart, are also ex-
pected in Warsaw later this
year.
Meanwhile, tough talking

is likely at a meeting between
General Wojcelch Jaruzelsld,

Poland’s military leader, and
Caniiwai Jozef Giemp, the
Roman Catholic Primate.

It has luen expected to take
place last weekend, but will
now be held in the M near
fahire,” Mr Urban said yes-
terday.
The Government would in-

sist that churches no longer
serve “ non-religions aims,"
he said.

Speed limits inch nearer in West Germany
BY RUPERT CORNWELL IN BONN

DYING TREES and ever widen-
ing political agitation are
steadily pushing the Govern-
ment here towards overturning
a hardy German shibboleth—by
imposing mandatory speed
limits on the country’s roads
and autobahns.
So far. backed by the potent

motor industry lobby, it has
doggedly resisted all pressure.
The ministerial watchword has
been Freie Faiirt Jiir Jreie
BUrger, roughly tobe translated
as "in a free country everyone
can drive as fast as he likes."

But the position is becoming

steadily more difficult to defend.
New statistics suggest that 40
per cent of German forests are

diseased, while an unpublished
report from the Federal En*
viron-ment Office in Berlin
argues that speed limits would
be a quicker and more effective

means of reducing atmospheric
pollution than for cars to be
fitted with catalyctic converters.
The centre-right coalition has

already come under withering
fire from the environmentalist
Left for Its decision last month
to put back from 1986 to 1989
the introduction of such

devices, enabling cars to burn
unleaded petrol.

But even the latter date could- day limits of 100 kph on motor-

According to the Environ- citizen caused by longer jour-

meat Office study leaked yester- ney times and more bottlenecks.

be hard to meet Not only the
motor manufacturers but, more
menacingly, some of Bonn's
partners in the EEC have sig-
nalled strong misgivings about
such a move, especially if made
by West Germany alone. Many
other countries hardly conceal
their view that the clearest
proof of the Government’s con-
cern over its trees would be for
it to bring in speed limits as
are in force virtually every-
where else in Europe.

ways and 80 kph on ordinary

roads would slash nitric oxide

emissions—held to be a prime
villain in the forests* demise

—

by a fifth, and lower carbon
dioxide pollution by 420,000

tonnes annually.
These figures are bitterly dis-

puted by opponents of speed
limits, inside the Government
and out. They claim that the
pollution benefits would be
tiny, and far outweighed by
greater stress for the average

Ominously, however, the
opposition Social .Democrats,
previously at odds over the
issue, have now opted to back
a parliamentary motion from
the Greens urging the imposi-
tion of limits — at least until
converters are is general use.

If the matter came to the
vote, it could attract some sup-
port from within the coalition,

not least because of the
immense sensitivity of the
environmental issue in national
politics.

Leslie Colitt in East Berlin reviews an anniversary marred by a Soviet veto

East Germans chafe under Honecker rein
FOR MONTHS, a forest of signs
in every city and hamlet has
proclaimed the people’s fealty
to the German Democratic
Republic. Tbe first German

last week, the first visit to West
Germany of an East German
party leader and president. The
visit would have been the crown-
ing achievement of Herr

“workers’ and peasants' state." Honecfter’s career.
its legitimacy long disputed by
the West, marks its statehood
every fifth year with a special
fervour.
But this time, the 35Ui anni-

versary festivities next Sunday
have been hit by an unexpected
dampener. Moscow forbade East
Germany's leader of more than
13 years, 72-year-old President
Erich Honecker, from making a
planned visit to West Germany

Tbe East German celebrations
are being staged tinder the
slogan “ The GDR is my home.”
This evoked a tart response
from one East German
Protestant churchman at last

week's church synod meeting in
Grelfswald. He said East Ger-
mans would feel just as much at
home if they could “ occa-
sionally see a bit more than just
this home."

The reference was to the con-
tinued restrictions on travel to
the West for nearly all East
Germans below retirement age.
This highly resented ban is

acknowledged! to be one of the
main factors leading East Ger-
mans to apply to emigrate to
West Germany, a procedure
fraught with years of straggle
with officialdom, including the
state security service.

Many of the 35,000 East
Germans allowed out to West
Germany earlier this year cited
economic conditions as another
reason for wanting to leave,
despite the relatively high
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unemployment in West
Germany. For, while East
Genmany has returned to a
growth rate of more than 5 per
cent this year, the standard of
living has stagnated or
worsened.
The Government insists there

has been no rise in the cost of
Irving but East Germans say
inflation is hitting their
purchasing power.

Desirable consumer goods,
they note, are in many cases
more difficult to obtain than

some of his people may be
chafing at the bit, Herr
Honeckeris political future
appears relatively secure. His
heir apparent, Herr Egon Kenz,
was only recently elevated to
the East German Politburo and
at 47 is too young and unknown
a quantity to be fully trusted
by the aged Soviet Politburo.

Having once challenged
Soviet policy, Herr Honecker
from now on will have to toe
the line very carefully if he is

to survive much longer. In the
five years ago—the waiting time aftermath of the visit's cancel-
for a two cylinder Trabant car
is close to 10 years.

Many graduate engineers say
they are working as technicians
because of a lack of openings
for qualified engineers. The
same is true for teachers and
other academics. Thus, one of
the more positive aspects of
East Germany—the seemingly
insatiable demand for skilled
personnel—is melting away
under pressure from Eastern
Europe's most intensive ration-

alisation programme.

East German workers who
once freely admitted that in

return for low wages their work
was far less stressful than in
West Germany, are in a
different situation today. The
director of a plant belonging
to the giant WMW machine
tool group recently proudly
demonstrated to visitors how
be was able to keep track of
tiie productivity of every worker
at every machine instantly,

with tbe aid of newly-installed
electronic devices.

For the present, although

lation. he dutifully attacked
Ultra-Right wingers in West
Germany and demanded that
East German citizenship be
respected.

Bonn’s Minister for Inner
German Relations, Herr Hein-
rich Windelen, has also indi-
cated that this divisive issue
may be closer to a solution than
had been thought possible.

The East German leader was
in top form last week when
he dedicated the palatial new
Soviet House of Science and
Culture in East Berlin, built by
East Germany, and the largest
such edifice outside the Soviet
Union. The East German
President said his country’s
“ inviolable ” friendship with
the Soviet Union was a “ matter
of the heart” for every East
German.

Undoubtedly, however, Herr
Honecker has earned greater
respect from East Germans
these past months for standing
up to its allies than he did for
years of unswerving loyalty to
Moscow.

Woman joins Switzerland’s

cabinet for the first time
BY JOHN WICKS IN ZURICH

SWITZERLAND HAS a
woman cabinet minister for

the first time. Dr Elisabeth

Kopp, of the Radical Demo-
cratic Party <FDP), was
yesterday elected to tbe
Federal Council to succeed

Dr Rudolf Friedrich as

Justice Minister. The latter

has resigned because of ill

health.
A combined election by

both Houses of Parliament
gave Dr Kopp a narrow
majority of 123 out of 241.

Mr Bruno HunzBcer, whom the
FDP had nominated Jointly

with Dr Kopp for the cabinet

vacancy.
The election had been the

subject of considerable interst

in Switzerland, particularly

since tbe Sorial Democrats*
cabinet candidate. Dr Liliane

Uchtenhagen, failed to obtain
the necessary votes last

December.
Only the Social Democrats

had given their undivided
support to Dr Kopp on this

occasion, the FDP deciding on
an almost unprecedented
double nomination and other
parties declaring a free vote.

Dr Kopp, who is 48, is a
lawyer and an MP who has
hitherto held a seat in the
National Council, Switzer-

land's Lower House. She fs

vice-chairman of the FDP,
which is chaired by Mr
Hunziker.
• The Government has

Elizabeth Kopp: won
narrow majority

imposed an annual limit of

2,000 permits for the sale of

property to foreigners over
the next two years. The
Federal Council has long
been trying to contain the
large-scale purchase of Swiss
real estate by non-residents.
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EEC spending discipline still not strict enough for some
*Y QUENTIN M£L IN LUXEMBOURG

'WHEN the news leaked' out of
the. European Council chamber
late on .Monday night that EEC
Finance Ministers had finally

reached agreement on a text of
how to impose long-term con-
trols on

.
farm7

, spending, the
angriest man appeared to toe X
Michel Rocard, France's Mini-
ster of Agriculture.;.

He walked out of an Agricul-
ture Ministers* meeting which
was discussing ways of draining
the notorious ' wine “ lake "

declaring that there was no
point in continuing those talks
if the Finance Ministers were
going to Impose their' own
absolute budget- discipline. -

*** The measures which have
been drawn' up could strangle
the Common Agricultural
Policy,” he said. “How can we
accept a sort of double: disci-
pline, which would be both

arbitrary and absolute? If they
don’t want to continue with the
CAP, they should - say so
openly.4’

Yet the self-same package of
measures was derided yesterday
morning by Herr Hans Dietrich
Genscher, the West German
Foreign Minister, as “ a package
of indiscipline," implying that

it had been watered down too
far to meet the objections of the
farm lobbyists.

Mr Nigel Lawson, the' British

Chancellor of the Exchequer,
who has been pressing all along
for "effective'’ discipline on the
inexorable, increase in farm
spending, described the outcome
as a "very considerable

triumph" for Britain which
would "guarantee an effective

discipline over expenditure.
1 '

Inevitably, the differing inter-

pretsturns of the deal—whose

Violent reaction from farmers is likely if the European Com-
mission is not provided with funds to meet the commitments
of the common agricultural policy, the farming organisations
of the EEC have warned, writes Paul Cheeseright in Brussels.
If the Commission lacked adequate means it would have to
take restrictive measures which affect farmers’ earnings.

exact status has anyway still to
be determined by the foreign
Ministers—really concern how it

is implemented in practice, and
the political will of future EEC
governments to enforce it.

On the one hand it falls well

Short of the legally-binding
decision originally demanded by
Britain, and includes several
large loopholes to allow Minis-
ters to change their minds. On
the other, it represents the first

formal commitment by the
member states to put a ceiling
on their overall spending, how-
ever imprecise it may be.

The essence of the deal is

that it seeks to keep the rate of

increase of agricultural spend-
ing below the rate of increase
in the Communtiy’s overall

income. A decision in principle

to do this was reached last

March, to ensure in the long
run a gradual switch in
resources towards other EEC
interests like social affairs,

regional policies and increased

co-operation in research and
high technology industries.

What the Finance Ministers
agreed on Monday night, after

almost 12 hours of hard bargain-

ing, was a way of calculating the
precise figures involved and a
means of enforcing compliance.
It was the latter to which M
Rocard objected so forcibly.

The Finance Ministers agreed
that they would set a “refer-

ence framework ” for the follow-

ing year’s budget each year “ at
the beginning of the budgetary

procedure.” That would mean
fixing the maximum level of ex-

penditure available, bearing in

mind the restriction on the
growth of agricultural spending.

Once that ceiling was fixed,

any subsequent decision or ac-

tion which woudd push spending
above the level could be auto-

matically suspended at the re-

quest of any member of the
Council or the Commission and
referred to a special council

meeting for consideration. This
would be attended by both Fin-

ance and Agriculture Ministers.
If that meeting concluded

that the measure would indeed
exceed the spending ceiling,
“it shall reconsider the pro-
posed act with a view to taking
appropriate measures."

M Rocard objects that the
system gives Finance Ministers
a veto over decisions of Farm
Ministers, and could be used to
prevent the effective operation
of agreed policies of the CAP.
“Once a right has been granted,
you cannot simply put a ceil-

ing on its implementation,” he
said.
Budget disciplinarians, how-

ever, have made a range of im-
portant concessions:

• There is no specific date by
which the Finance Ministers
must impose their spending
ceiling, leaving open the pos-
sibility that Farm Ministers

could approve their annual
round of price increases first.

• The text proposes that if

farm spending does exceed the
limits in one year, the differ-

ence must be “clawed back”
over the next two, but only “bar-
ring abnormal developments.”
• Decisions on the spending
ceiling, and on any subsequent
change in it, will be made by the
voting system of "qualified
majority,” denying any member
like Britain an absolute veto.

If Denmark has its way, the
whole package will be imple-
mented simply as a Council re-

solution, without being legally

binding, and not as a formal
decision. Thereafter its effec-

tiveness will depend entirely on
the continuing battle the farm
lobby fights with the rest over
the soul, and the cadi, of the
European Community.

A suitable suitor for

Corriere della Sera
BY MAN FRIEDMAN IN MILAN

CONTROL of the RizzOli pub-
lishing group—including the
Corriere della Sera, Italy’s lead-

ing newspaper^-is expected to
pass within the next day or two
to a consortium of leading in-

dustrialists including the Fiat
group, ; Pirelli, the ' Benomi
family’s Invest group, and
Mediobanca, the MRan merchant
bank.
The sale marks apoHlieaS and

flnanpia! breakthrough . after

two difficult years , of coast-

appointed receivership' and
serious fears that - the news-
paper's editorial independence
could be under threat
No formal announcement is

expected before tomorrow bat
the acquisition by . the Gemina

.

holding company-,
should be in place shortly. Last
night the board of La. Centrale.
the financial subsidiary ofNuovo
Banco Ambrosiano which con-
trols 40 per cent of Rizaoil. met
to discuss the sale of options
on 86 per cent ' of its total

Rizzoti stake. . ....
The idee is for tb& Nuovo

Ambraetano group, which
inherited the Rizzoti shares
from the late Sig Roberto CaJvi’s

Banco Ambrosiano, to maintain
a token 4 per cent stake. Mean-
while, negotiations are under-
way between Gemma and the
court-appointed custodians over
the future of a further 40 per
cent of Rizzoti Shares... These
are owned Bay . fiig . Anffrio
KrzzoH, former gran?) chalxtoac,

who was arrested last year on
fraud changes. ~rJf . ;

.Etoprina..

secures bis shares; it iritThave
majority control.
Although there are other

offers for the Riraoii group,
the Gemina solution is viewed
by Rizzoh’s *op hank creditors.

Italy’s annual inflation rate

last month dropped below
19 per cent for (he first

time since 1973, writes James
Buxton in Borne. Prices rose

In September by 0.7 per cent,

making an annual rate of 9.8

per rent, compared with 10.4

per cent rate in August.

several senior government
officials in Rome and many of

the staff of the Corriere as the
most desirable. The amount to
be paid for the Rizzoti shares
is ikely to be modest

Aside from financed and tech-
nical coos&deraations, delivery
of the Corriere into politically

centrist hands will be a great

retief to many leading Italians.

Rady’s political parties have
been jockeying to control it

The autonomy of the news-
paper, which has a circulation

of around 600,000, is viewed by
many .as a guarantee of

democracy. Most newspapers in

Italy espouse political attitudes

—the- Corriere in the dark days
or Sig Calvi and his F-2 free-

mason associates was at times
an instrument for some of
Italy’s most unsavoury political

and financial interests.

One senior banker involved in

the sale yesterday summed up
thp three criteria for ownership
which he said the Gemina con-
sortium meets: It has a proven
entrepreneurial and manage-
ment track record; the financial

strength .to .reschedule and
guarantee Rirzoli’s Lfil2bn
(£218m) debts and to inject

fresh capital; and it appears
willing to guarantee Dr Piero
Ostellino, the editor, complete
editorial freedom.

Withholding

tax moye

by Bonn
By Rupert Cornwell tn Bom

THE West German cabinet is

expected today to decide on the
abolition, of withholding tax

faced by foreign owners of West
German fixed interest securities

—possibly with retroactive

effect from October 1.

Plans to remove the tax of 25
per cent—imposed in 1965 to

deter speculative inflows of

foreign exchange—were agreed

in principle by the government
last August. The move has
been long advocated by the

Bundesbank, on the grounds that

the strong dollar means that

Bonn, if anything, needs to pre-

vent capital outflows ,

That argument gained extra

force when the U.S. recently

abolished its own similar 30 per

cent withholding tax. The de-

lay since the summer has been

to allow time for consultations

with the state governments who
help administer the tax and who
have been unhappy at any re-

troactive provision.

Assuming the decision to re-

move the tax goes ahead, ratifi-

cation by the Bundesstag and
the upper house (or Bundes-
rat), where the states are repre-

sented. could take three months.

Strike in Iceland

State employees in Iceland
stopped work yesterday in pro-

test at a cut in their October
pay in advance of an indefinite

strike over government econo-
mic policy which is to start

later tills month, Reuter reports
from Reykjavik.

Limited opening to foreign banks

recommended by Swedish report
BY DAYID BROWN IN STOCKHOLM

FOREIGN BANKS should be
allowed to establish operations
in Sweden from next year, but
the size and extent of their

activities should be sharply
limited. This recommendation
by a board appointed by the
Government is expected to

clear the way for legislation

within several months.

Banks could submit appli-

cations from July. The Govern-
ment will decide how many it

will permit to set up towards
the end of next year, but
numbers wfU probably be
restricted.

Sweden is the only West
Eurpean country in which
foreign banks are not allowed
to operate, although some have
established representative
offices .

The report suggests an initial

limit of SKr 75m (£7m) on
their maximum share capitali-

sation in order to prevent “ sud-
den changes in the conditions
of competition.” They would
be required to raise money
exclusively in Sweden, and to
offer a full range of “tradi-
tional banking services,”
including retail operations.

The board, which is looking

broadly into Sweden’s credit
market, said hte banks should
not be permitted to open finance
companies or brokerage sub-
sidiaries at first nor should
they be allowed to take share-
holdings in Swedish banks. It
said its recommendations were
based on a desire to prevent
foreign countries from “limiting
opportunities” for Swedish com-
panies and banks abroad.

Norway, for example, recently

opened its borders to foreign
banks, but a reciprocity require-
ment has excluded Swedish
institutions.

Danish current account warning
BY HILARY BARNES IN COPENHAGEN

DANES were warned yesterday
that if the country’s current
account deficit did not improve
in the next few months, the
Government will have to curb
consumer demand.

’Tt remains the Government’s
aim to bring the current
account into equilibrium by
1988,” said Mr Paul Schlueter,
the Prime Minister, at the
opening of the parliamentary
year.

The session is expected to
be dominated by defence and
foreign policy. The opposition
Social Democrat Party is in a
position to defeat the minority
coalition Government over the
acceptance of nuclear weapons
on Danish soil.

Whether it will push such an
anti-nuclear resolution, which
would be incompatible with
Nato’s strategy of flexible

response, is not known. It could
prompt instead a more vaguely-
worded resolution which the
Government might be able to

accept.
Mr Schlueter devoted his

speech almost entirely, to eco-
nomic policy for which has gov-
ernment of Conservatives,
Liberals. Centre Democrats and
Christians is fairly sure of ob-
taining majority support.

He claimed that good results

had been achieved in control-
ling the budget, deficit and
stimulating exports and in

business investment, and pro-
mised that they would not be
thrown away recklessly.

Among other things, the
freeze on public expenditure
would continue.

His optimism was supported
by a survey from the Economy
Ministry forecasting a 4 per

cent real- increase in gross
domestic product this year and
one of 3 per cent in 1985.

Manufacturing investment is

expected to increase in real
terms by no less than 25 per
cent this year and by more than
10 per cent next Exports of
goods and services should rise

by 3.5 and 6.5 per cent respec-
tively. Unemployment, which
peaked at an average of 283,000
or 20.5 per cent in 1983, is fore-
cast to fall to 278,000 this year
and 270.000 in 1985.
The cumrent account deficit,

however, will top DKr I6bn
(£1.17bn), or 23 per cent of
GDP this year from DKr lOAbn
last year, and will still be about
DKr 14bn in 1985. “There is

no sign of a lasting and durable
improvement" said the survey,
which described the deficit as
a “ critical point”

Budget gap
widens
in France
By David Housega in Paris

THE FRENCH Government
yesterday gave detailed confir-

mation of the overshooting in

thin year’s budget deficit

when it laid before the

National Assembly its pro-

posals for 1985.

The Assembly reconvened
yesterday after the summer.
Its main business for the rest

of the year will be the 1985
budget which the Communist
Party has announced it will

oppose. If they do vote against

toe bndget it will be toe first

time they have joined the
opposition on a major Issue

since the Left came to

power.
The main event of toe first

day of the new session was
toe arrival of former Presi-

dent Valery Giscard d’Estaing.

He was elected on September
23 to represent toe Pay de
Dome and took his place just

In front of M Raymond Barre,
toe former Prime Minister.

The 2985 bndget proposals
show that the government is

expecting revenue to fall

short of its original bndget
estimates by FFr 10.9bn
(£940m) this year. The short-

fall covers personal and cor-

porate tax, as well as indirect

taxes. Almost half of it is due
to lower VAT receipts than
expected.
Because of the shortfall in

revenues and toe uncertainty
of debt servicing charges, M
Pierre Beregovoy, the Finance
Minister, had already
announced that the budget
deficit this year would reach
3A per cent of GNP instead
of the 3 per rent ceiling set

by President Francois
Mitterrand.

Irish to cut

public

sector

borrowing
By Brendan Keenan in Dublin

THE IRISH GOVERNMENT
intends to reduce public sector

borrowing from the present 17

per cent of gross national pro-

duct to just over 11 per cent
by 1987, mainly through cuts in

capital spending and tight con-

trols on public sector pay.
The Government’s new eco-

nomic plan was unveiled yester-
day by Dr Garrett FitzGerald,
the Prime Minister, and his
deputy and coalition partner,

Mr Nick Spring, to an audience
representing all the main areas

of Irish economic and social

life. The presentation of the
200-page document emphasised
the importance the Government
attaches to it both for the
economy and its own survival.

Dr Fitzgerald said The plan
would end the uncertainty which
bad persisted in Ireland since

the beginning of the decade.
Initial reactions from MPs. who
have become worried by the'

slump in the Government's
popularity and the apparent
lack of direction in policy, ap-
peared good but criticism may
grow when the implications for

jobs and public services become
clearer.

The capital spending budgets
of state industries will bear the
sharpest cuts. Their borrowing
will more than halve to 11 per

cent of GNP as existing projects

are completed and few new ones
are begun, although there will

be an accelerated road develop-
ment programme.
The Exchequer's own borrow-

ing will fall by less in real

terms, dropping 3 percentage
points to just under 10 per cent

of GNP. The original target of

eliminating the deficit on, cur-

rent spending has been aban-

doned and the intention is to

reduce it to 5 per rent of GNP
by 1987.

Strict cash limits on public-

sector pay increases will be
necessary. The total pay .and
pension bill will grow by less

than 14 per cent over the
period, compared with a pro-

jected increase in the cost of

living of over 20 per cent.

The plan contains some popu-
lar provisions, the main one
being a commitment to hold

personal taxation steady in real
terms. The most welcome is a

reduction in the duty on spirits

by IE1.75 (£1.43) a bottle, in

order to reduce the quantities

being purchased in Northern
Ireland. A land tax on farmers
is intended to double their tax
contribution to I£60m per year.

As an aid to tourism, the
licensing hours for public
houses will be extended during
the summer months, probably to
1 am in selected areas.

The overall objective is to
stabilise the proportion of GNP
taken up by borrowing and debt
servicing.
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Where BASF technology puts style into life.

If you’re reading this at home, chances are you’ll be In contact

with at least a dozen things that owe their existence to

BASF technology.

Your favourite reading matter may have been produced

with our photopolymer printing plates, our chemical agents in

the inks and our coatings on the paper. A number of our

products are even used in the production of this newspaper.

The clothes you're wearing,

the comfortable furniture, and

the carpet, all contain materials

developed from BASF research.

Chemical auxiliaries, resins,

poiymer dispersions and solu-

tions make textiles more durable,

more comfortable. And our pig-

ments and dyestuffs add colour.

As you move around your

home, you’ll meet dozens more.

Our Information Systems

provide you with audio and video

cassette tapes . Your tele-vision,

radio and home computer, even

the carpet sweeper bristles with

our plastics materials, both

inside and out,

in the kitchen BASF tech-

nology is at work in the fridge

§
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and the food mixer, the washing machine, the washing-up bowl
and the easy-clean surface of the worktops. Even the food

itself began life in fields protected by our agrochemicals.

Our flavours and fragrances provide the tastes and
smells in perfumery, soap and detergent, cosmetics, toiletry

and pharmaceutical products.

And BASF helped build the house, with electrical, paint
and insulation materials.

All of these are answers.

Answers to the needs of people.

Answers that have resulted from

our commitment to research

and development.
Throughout the world, one

in ten of our 100,000 employees

is engaged in research and
development. \Ne invest £1 million

every day of the year in this area

alone.

As a leading chemical enter-

prise, we are committed to the

future—the future of Man, his

environment and our company’s
continuing contribution.

BASF United Kingdom Limited,

Earl Road, Cheadte, SK8-6QG.
4 Fitzroy Square, W1P 6ER.
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EUROPEAN NEWS
LAST FIGHT OF A MATADOR

Not so much a death

as a national tragedy
BY DAVID WHITE IN MADRID

Crowds at the Seville bullring pay homage to Paquirri, the matador killed last week

“heart-throb Press" even more
than of the ring. His first mar
riage was to the glamorous
daughter of Antonio Ordonez,
himself a bullfighter of the
legendary class. His second, to

singer Isabel Pantoja, was .last

year's wedding of the year.

Afterwards, the bullfight

critics taunted him, saying mar-
ried life bad softened him, that

he was standing too far from
the bulls, and his new wife was
quoted voicing her fear every
time he walked into the ring.

But last week in Jerez de la

Frontera, during the sherry
vintage festival, .the cocky
Paquirri carried the day, rigged
out in dark blue and gold, tak-

ing in the applause, slowly
circling, chest puffed out, arm
outstretched, cap in hand and
a big grin on his face.

He was carried to the first-

aid post in Pozoblanco still

smiling, and his last recorded
words to the doctor were: “It

is a bad wound. It goes in at
least two directions, one this

way and another that way. Open
up whatever you have to open
up. Don't you worry."

If that fails to bring a tingle

to the spine, savour this :

Paquim's comment to a re-

porter before he went into the
ring, expressing the supersti-

tion common to all bullfighters:

“I don't like to say it's the last

fight. I always like to say it's

the last but one."

POZOBLANCO. a small town
near Cordoba in southern Spain,
will never live it down. When
a racing driver is killed on the
circuit it is a shocking accident,
but when a bullfighter dies in

the ring, to the people of Spain
it is a national tragedy.
The death last week of Fran-

cisco Rivera—" Paquirri ’’—was
the first in the ring of a recog-
nised matador for 10 years.

Thousands attended his funeral
in Seville and the image of the
bullfighter tossed around on the

bull's horns like a piece of
paper is now fixed in people’s

memories.

Paquirri died on his way to

hospital after being gored by
the last bull of his final fight

of The season. The bull.
“ Watchful One." was later

ritually slain by another
matador. Both will join the
legendary Manolete. killed in

almost exactly the same
circumstances in 1947, in

bullfighter lore.

Paquim’s home town of

Barbete on the southern coast

decreed two days of mourning,
and dozens of local Andaluclan
and national personalities went
to pay their respecie. His critics

among the bullfight commenta-
tors. ruthless men all, have

instantly forgiven him.
After a great deal of scandal

among fans about the practice

of “shaving” bulls’ horns,

which makes them blunter and
saps the animals’ ferocity, last

week’s death in the ring has

proved that bullfighting can still

oe mortally dangerous.
In the 1930s, Ernest Heming-

way noted that almost every
newly-arrived correspondent in
Spain would write a story along
the lines of: “ Bullfights wane as
soccer sweeps Spain." But the
impact of Paquim's death at

the age of 36 shows that the
sport (and many would argue
about whether it is a sport)

continues to exercise its hold on
the popular Spanish imagina-
tion.

Bullfighting is reckoned to gen-

erate at least $62m worth of busi-

ness a year in Spain. Supporters
pay similar prices to those of grand-

.land seats for a top football match.
Last Wednesday’s gate at the mod-
est Fozoblancta ring can be estimat-

ed at about Pta 12m (£55,000), but in

Madrid, it can easily reach Pta 20m.

With much of the business in

the hands of a few big impres-
arios, top names have to fight

in minor as well as major rings.
Paquirri, on his last day, was
on a Pta 1.5m (£7,000) contract

for killing two bulls, but in a
major bullring the matadors’
fees go up to Pta 3m.
Controversy about the inadequa-

cy of medical facilities at bullrings

such as Poaoblanco has added to

pressure for reforming the organi-

sation of bullfighting, notorious for

its financial and other irregulari-

ties.

Paquirri himself, who first

wore a suit of lights at the
age of 14, was a star, of the

AMERICAN NEWS

Labour secretary

charged with fraud

over NY contract
BY REGINALD DALE, US. EDITOR, IN WASHINGTON

MR RAYMOND DONOVAN.
President Reagan's controversial

Secretary of Labour, yesterday

faced formal charges of fraud

and grand larceny in connection

with work on a New York sub-

way contract shortly before he
took office in 1981.

His New Jersey company.
Schiavone Construction, was a

major contractor on the 5186m
(£152m) East Manhattan tunnel

project in 1979 and 1980.

Mr Donovan immediately took

unpaid leave of absence from
the Cabinet to contest the crimi-

nal indictment which he said

was “not worth the paper it's

written on."
Mr Donovan said that the

charges, coming only five weeks
before November’s U.S. elec-

tions, were a “ political hatchet

job." timed for “ obviously

partisan” reasons. The indict-

ment was brought by an elected

Bronx District attorney. Mr
Mario Merola. a Democrat
Mr Donovan said he fully

expected to resume his duties

as soon as this injustice has

been dealt with." His lawyers,

however, said that it will prob-

ably.
41 although unhappily,"

prove difficult to rebut the

charges before the election.

While the new allegations

against Mr Donovan are clearly

a potential embarrassment for

Mr Reagan, the White House

was yesterday hoping that his

swiftly-taken leave of absence
would shield the President from
any further fall-out from the
case.

Mr Donovan has spent much
of his 44 months in office fight-

ing allegations that he had links

with organised crime bosses
while an executive vice-presi-

dent of Schiavone. After a

lengthy investigation, a special
prosecutor in 1982 found
“ insufficient credible evidence "

for his prosecution.

The indictment cited Mr
Donovan and seven other com-
pany executives on 137 counts,
involving one charge of grand
larceny, II counts of offering
false documents for filing and
125 counts of maintaining false
business records.

The charges concerend pay-
ments of about S8m by
Schiavone to a minority-owned
subzeon tractor, Jopel contract-
ing, which were alleged to have
been base.d on phony billings
and false statements in order
to over-state the amount of work
done by Jopel.

Prosecutors in New York
denied that the latest charges
were politically motivated, say-

ing that !?w*y had to act now
before the statute of limitations
prevented further action on the
case.

House approves guidelines

for cable TV regulation
BY STEWART FLEMING IN WASHINGTON

THE HOUSE of Representatives

has approved legislation setting

national guidelines for the
municipal regulation of cable
television.

Among the major provisions

of the Bill, which will now go
to a conference of the House
and the Senate, is a clause for-

bidding cities from regulating

the charges for a basic cable TV
service. Another clause limits to

6 per cent of a cable company's
gross revenue the charge a city

can make in return for granting
a cable franchise.

The Bill, which congressional

staff expect to be rushed
through in the final days of this

congressional session, is the

result of a hard-won compro-
mise between the cable industry
and local government repre-

sentatives.

It prohibits ownership of a
cable system by the owners of a
local television station, daily

newspaper or telephone com-
pany.

It also provides guidelines for
the renewal of cable franchises
and gives cities the right to

require cable companies to pro-

vide channels for* educational
and public service programmes.

U.S. Mafia
bosses

appear

in court

Brazil rescheduling

hopes fade as

arduous talks loom
BY ANDREW WHITLEY IN RIO DE JANEIRO

THE OUTGOING Brazilian Gov- erous terms on its SS8bn foreign

eminent of Gen Joao Fiejueiredo is debt only after they had seen the

unlikely to be able to achieve its colour of the new government

stated goal of a Mexican-style, mul- Other well, placed observers also

ti-year, debt rescheduling package believe that in the interest of bol-

from its bank creditors in the nego- stering stability in Brazil during the

tiations due to start at the end of delicate transition back to civilian

this month. rule, Brazil's bank creditors will

An increasing number of senior want to help the new government
Brazilian bankers and other influ- with an agreement which would

ential figures are coming round to ease the pressures on it

this conclusion in the run-up to Sr Olsvo Setubal, president of the

what is expected to be an exception- Itau Group, Brazil's second ranking

ally arduous and protracted round financial conglomerate, said on

of talks Monday he was convinced that the

The exception is that the Gti- next government would have to

bank-led Bank Advisory Committee argue for better terms within the

on Brazilian debt will press instead existing ground rules governing

for an interim ‘'holding" arrange- debt renegotiations,

ment to tide Brazil over until the Sr Simonsen, now head of the

new civilian government - due to semi-official Getulio Vargas Foun-

take over next March - is firmly in- dation - Brazil's leading economics
stalled. institute - and a board member of

Sr Mario Henrique Simonsen, the Citibank in Brazil, believes the FI-

former Planning Minister, said this gueiredo Government will probably

week that most international banks obtain only a one-year roU-over of

favoured giving Brazil more gen- debt principal faffing due.

By James Buxton In Rome

THE FIRST or a clutch of

bosses of the U-S- Mafia now
in custody appeared in U.S.

court yesterday after police

responded to a request for

their arrest hy the Kalian
Government. Italy made the

request on evidence against

the men supplied by Sig

Tomm aso Buscetta. a Mafia

leader who broke the organi-

sation's traditional oath of

silence.
Italy has requested the

arrest of 28 leaders of Cosa
Nostra, the U.S. branch of the

Mafia. Of these, seme 16 have
surrendered, a further four
have been arrested and eight
are being hunted.

Italy has asked for the

extradition of the men in

order for them to stand trial

in Italy, under the terms of
a new extradition treaty,
which came into effect only
last week and is designed to

make such operations easier.

In Italy investigating magis-
trates yesterday started in-

terrogating the first of about
200 Mafia suspects incrimi-
nated by Sig Buscetta.
More than 60 suspects were

arrested In raids all over Italy

at the weekend. A farther 156
named by Sig Buscetta were
already in prison on other
charges. But about 150 more
suspects, including some
senior “ godfather ” figures in

the organisation, have so far
escaped capture.

Sig Bettino Craxi, the
Prime Minister, described the
anti - Mafia operation as
"the decisive breakthrough"
against the organisation.

But Sig Oscar Luigi
Scalfaro, the Interior
Minister, who is In Washing-
ton for talks with U5. officials

on curbing the Mafia, warned
that the Mafia should not be
regarded as “ decapitated.”

Sig Buscetta, once a power*
ful figure in trans-Atlantic
drug trafficking, is by far the
most senior Mafia member to
break the “ omerta,” or oath
of silence, in recent years.
He has enabled magistrates

to Identify and in some cases
arrest those responsible for a
string of murders in recent
years of magistrates,
politicians and other officials

who ‘ showed determination
and in some cases success in
investigating the organisation.

U.S. ‘poised

to invade

Nicaragua’
By Our UN Correspondent

SR DANIEL ORTEGA, leader of
the Nicaraguan junta, charged
in the United Nations yesterday
that the U.S. was planning a
Grenada-style operation against
his country, to begin on October
15. in a bid to prevent the hold-
ing of elections planned for
November 4.

“ The mercenary forces of the
CIA and the Pentagon are
already concentrated in the
areas bordering Nicaragua in
Honduras and Costa Rica," he
said. “ Also ready are the U.S.
forces that would be used for
bombings, troop landings and
direct incursions into
Nicaragua.”
Whether a majority of the

members of the General
Assembly, which he addressed,
believe that the Americans are
indeed planning such an exer-
cise, there was little doubt
where their sympathies lie.

There was thunderous applause
when he reached and left the
rostrum.

Canada growth

forecasts

revised down
By Bernard Simon in Toronto

THE RISE in interest rates in

Canada earlier this year has
prompted Canadian economists
to revise downwards their 1985
growth forecasts.

The average forecast of 17
leading economists polled by the
Ottawa-based Conference Board
of Canada is a real 2.3 per cent
Increase in gross national
products next year, compared
with 4J2 per cent in 1984/

Earlier this year, the

economists predicted a 1985
growth rate of 2.8 per cent
The Canadian economy is

generally regarded as being
more sensitive to interest rate

changes than the tLS. Despite
its close trading links with the

U.S. economy, Canada has so

far failed to match the growth
performance south of the

border.
Canadian banks’ prime lending

rate, which rose from 11 per
cent to 13.5 per cent between
February and July, stands at 13
per cent
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Locate inWarwickshire-the centre ofthe stage
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An area with potential through its natural advantages and
its plans for the Future

Reach out to Britain from a motorway network second to
none
Ml. M6. M69. M42. and M45 serve the County and give out-
standing ease ofaccess to capital and countiy. Soon theM40
extended through Warwickshire will give an alternative even
better new road to London.

London about an hour by Inter City Rail
from Rugby, Coventry and Nuneaton.

Birmingham, "Warwickshire's International Airport**
Regular High ts to 15 capitals bring the County closer to Europe.

Britain's most successful new Science Park
at the University of Warwick serves the County's new
technologies.

The National Exhibition Centre& The NationalAgricultural
Centre.
The showcases of Britain's industry and agriculture are both
within minutes of all of Warwickshire.

Shakespeare's Historic Homeland,
the heartland of England, with its choice of character towns
awaits your Company.

Warwickshire is internationallyknown for Stratford-upon-Avon,
The Royal Show at the National Agricultural Centre, the National
Golf Centre at the Belfry, the home of G.E.C., A.P., Warwick
Castle, and the skills of its workers in industiy. Amongst the
firms which operate in the County there are such nationally
known names as Talbot/Peugeot, Associated Engineering,
Rugby Portland Cement, Dictaphone,
Christian Salvesen, British Homes Stores
and Lex Wilkinson.

Sites fornew industries

Awide range ofpremises or freehold
serviced sites for industiy,

commerce and technology is available

now in Warwickshire's main towns.

The stageis set
An excellent living andworking
environment convenient to the
industrial heartland of England with the virtues of the Midland
Shires and lively, thriving Countiy Towns and pleasant
uncrowded countryside. Wrapped around Coventry and
Birmingham, Warwickshire can take advantage of the services
and markets offered by the nearby cities.

The company
Warwickshire is made up of five districts which comprise
Nuneaton and Bedworth
Strong in manufacturing, while collarand managerial skills:
providing a workforce toa diversifyofcompanies in engineering
components, clothing, box and metal founding Industries.The new
industrial estates are well situated (o lakeadvantageorthe M6. Ml.
MS9 and A 5. roads which have led to the borough's appearance
in the fop fen districts in theCountry, for growth of warehousing
and distribution for the last ten years.

Rugby
Home ofCEC.Associated Engineering and Smiths Industries. Rugby
has a high reputation for skills, its superb communications — the M1*M6
interchange. London one hour by iraln, Birmingham Airport half hour’s drive
- have led many foreign based firmssuch asJKLasers andGnmdig to
expand in the town.

There are new sites for industry, excellent shoppingand educational facilities
anda good choice ofhousing in the town and surrounding villages.

Warwick and Leamington.
Attractive towns, tourist attractions, excellent shopping, fine places to live and

work in. Linked by dual carriageway to the motorway network, they win also
be the first Midland towns to be served the M40. Well established

manufacturing industries such as A.P.. Fords, Pottertons. Thwaites and
Flaveis are compfemented t?y newer industries such as IBM & _
Geotechnical Instruments. The new Heathcote Industrial Estate Is less
than 4 kilometres from the centre ofboth towns .This is a most suitable
area for (he location of head or regional offices.

Stratford-on-Avon
Cowering half the County is thisarea with its small towns In an

immensely attractive rural setting. Anaddress in Stratford-upon-Avon ts
Immediately recognised throughout the world.
There are Industrial and commercial estates in Stratford itself, ideal

formedium sized developments, as well as in the other towns ofAlcesler,
Bldford-on-Avon . Bishops Itchington. Shipston-on-Stour,

Southam and Weflesboume.

North Warwickshire
Attractive rural area on edge of Birmingham& Coventry with a wealth of

recreational facilities includingThe Belfry. Access to excellent
communications road, rail& air (Birmingham international and Cast

Midlands). Crossed byM6 andM42lunderconstruction)motorwaysand A5.
Thriving industrial estates at Athenstone. Coleshili. Arley and Curdworth.
Ideally situated forwarehousingand distribution, specially selected by firms
such as British HomeStoresandTNT, Inter-County Express.
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Takethelead
Complete fhe form and send forour Information pack to:—

The Industrial Promotion Unit.
County Plann ing Department,
Shire HS1L
Warwick. CV34 4SX

or telephone us at Warwick (0926)493431

Name:

Company:

Address: ..

Position:
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BY BERNARD SIMON IK TORONTO
CANADA'S - Export Develop-
ment ^CMporatlon.- lEDCJ. -and
the Bank of China, have signed
a general financing agreement
which includes a C$2bn
(£L2bn) line -of credit for
Canadian capital goods and
services exports to China and
official Chinese guarantees for
supplier credits arranged by the
EDC. ' ~

The 1
agreement marks a

further step by Canadian finan-

cial institutions in their efforts
to forge closer links with China.
The signing ceremony in Ottawa
was attended by Jin Deqin,
Bank of China president, who
is visiting Canada at the invita-

tion of Royal Banfcof Canada,
the country's largest backing
group. Royal Bank also

recently sponsored a visit to

Canada by the Chinese coal

minister. • *

The line of credit replaces a
similar arrangement which
expired earlier this year. The
previous line was Used only
twice—-for the sale of; grinding
mill equipment and compon-
ents for 31 earth satellite

- stations—but the EDC is confi-

dent that demand will be signi-

ficantly greater for the Tfew
financing facility,

China became Canadais fifth

largest export market in 1983.

Sales reached Cgkfibq, almost
double 1980 levels.- Wheat
accounts for 60 per cent of the
total, but the EDC said there
is considerable -potential .for

Canadian suppliers in the fields

of transportation, food process-
ing chemicals, coal _ mining,
telecommunications and ' hydro-
electric power. During, his visit

to Canada, Jin has visited the
De Havilland aircraft factory,

Northern Telecom nnd . an
Ontario nuclear power station.

Growing: trade links and in-

vestment opportunities have en-

couraged Canadian financial

institutions to explore -ways .of

expanding their, presence' in
China. Royal Bank last month

anounced the formation of a
joint merchant banking venture
with the China International

Trust and Investment Corpora-
tion, an enterprise which re-

ports directly to the country's
state council.

The Toronto-based firm of in-

vestment dealers, Wood Gundy,
plans to open an office soon in

Shanghai to promote two-way
.investment opportunities.
Another Toronto securities firm,

McCarthy Securities, has led a

-group, oi Canadian portfolio
managers to China to examine
Canadian involvement In off-

shore oil drilling.

- While recognising that the
Chinese increasingly base

' foreign trade decisions on price
and quality, Canadian bankers
hope that political factors will

work in their favour. Mr
Michael ret, Royal Bank's
regional representative for
China, says: "We are regarded
by the Chinese as old friends.

We do have an edge over the
others.” Canada has sold wheat
to China since the mid-1960s,
and- recognised the present
Chinese Government in 1970.
The Canadian' institutions are

also attracted by the prospect
of substantial opportunities for
foreign -banks. Sir Kevin Rowe,
executive vice-president of the
Bank of Nova Scotia (one of
four Canadian banks with repre-
sentative offices in Peking),
forecasts that foreign banks will
open full branches within the
next decade.

Besides trade financing
, the

Canadian banks are intreasingly
involved in project financing
and syndicated loans. Bank of
Nova Scotia is financing con-
struction of an hotel and office
complex in Canton, while Royal
Bank has arranged a syndicated
loan for a beer factory and
funded the purchase of vessels
by Chinese shipping companies.
The banks see opportunities' in
the five special economic zones
and 14 coastal ports opened to
foreign businesses.

Shell warning on Middle
Eastpetrochemical exports
BY CARLA RAPOPORT '.

TOP EXECUTIVES at Shell
Chemicals, one of the world's
largest chemical companies, this
week warned that. -European
petrochemical markets wiU
become a “bloodbath'’ next
year with the arrival of petro-
chemical exports from the
Middle East;
Mr RienWaale, retiring head

of the chemicals division of
Royal Duteh/SheD, said: “ Con-
sidering the

: overcapacity In the
European chemical. Industry,
the arrival of the exports from
the Middle East will be a shock.

I don’t see any organised way
to absorb it,

-

. It will cause a
bloodbath in polyethylene and
ethylene glycol ' in the first

place, accounting for around 10
per cent of the European mar-
kets ft>r those products."
Mr Waale was referring to the

SlObn petrochemical, develop-

ment in Saudi Arabia, baaed

on cheap domestic natptal gas,

nearing completion in JubaH
and Yanbu. Shell Chemicals had
sales Jast year of £5bn, and net

earnings of £127m. The group’s

Shell Oil' UR. division is _a

joint venture partner in one of
the Saudi developments.
Mr Jim Gordon, who will be

taking over from Hr Waale next

month, agreed' with- him. - He
said: " It’s frustrating. You can
put your own house in order
(in terms of rationalisation) but

the market can still be lousy

Shell said growth in demand
for petrochemicals, which

recovered markedly in 1983 and
1984, will slow somewhat in
1985. If the dollar weakens
against European currencies,
Jthis .will also hurt the. industry,
which is enjoying strong exports
to the UR.
"Too much product on the

market will lead us right back
to the disaster of 1980 and 1981
when people cut prices to hold
market share," Mr Waale said.

'The industry was well on the
way towards rationalisation

when the recent upturn in
demand' slowed ' the process.
“The returns in the good times
weren't that good anyway.
There will be a shake-out in

the industry^-whether it will

be 1985 or 1986—it will come,"
said Mr Waale. He said the
survivors will be the chemical
divisions integrated into an oil

company. “We have the flexi-

bility mid access to feedstocks,"

he said.
“Ethylene will go down in

price. That will happen next
year unless a miracle happens."
- The Shell executives'

comments are the latest in a
growing chorus of warnings
from chemical industry execu-
tives who believe that further
rationalisation in the European
chemical industry is necessary
in order, to prevent price wars
in key petrochemicals next
year, The first exports from
Saudi Arabia are expected to

land in Europe within the next
few months.
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Northrop ‘to countertrade’

few sales of F-20 fighters
BY OUR

:

TRADE STAFF

NORTHROP .. CORPORATION,
the U.S- -aerospace - company,
has said it would be .prepared

to sell its F-20 Tigershark
fighter aircraft- to Malaysia on
a partial countertrade (barter)
basis. . .. .........

' A company official,, who was
part of Northrop sales drive to
the Far East, said the company
would accept payment partly

in the form of -primary com-
modities or ~ manufactured
goods. •

.'

While ho farther details were
given, the statement - indicates

The intense competitiveness that

surrounds the international

market in defence and commer-

cial aviation equipment
The F-20 Tigershark, which

cost about $11.4m <£9Rm) each,

has been on the market for- more
than a year, but no orders have

yet been received. It was
principally designed for export

markets.
' '

-

UR. Government authorities

have decried the increase in the

use of barter and offset arrange-

ment to conclude major UR.
export contracts.

"Northrop, however,fays it has

done barter trade
:
.in - selling

lifts in Egypt water- filtration

plants in the URi,. asphalt In

Nigeria
'

' and ’ construction

services i» Saudi Arabia.

The Northrop offerfoilows an

announcement .that

France was negotiatific with the

government of Abu Dhabi to

trade Mirage 2006' jet
_
fighters

fbr crude oiL The proposal,

announced by Avions Dassault
Breguet, said the French
Government had approved the

deal in principle.

No details of the terms of the
countertrade arrangement were
released, but it is understood
to involve IS Mirage fighters

valued at S500bl
• Four Arab Gulf countries

were reported yesterday to be
seeking to buy sophisticated

U.S.-made General Dynamics
F-16 jet fighters, AP reports

.from. Kuwait. The newspaper
Ai-Q&bas said the U.S. pre-
mised to consider the requests

next year.

The newspaper said the re-

quest for the F-l6s was made
by Kuwait, Saudi Arabia, Bah-
rain. and -the United Arab
Emirates.
Washington officials, quoted

in the story, expressed the view

that the Kuwaiti request would
face “major difficulties" be-

cause of anticipated sharp re-

jection from the Israeli lobby

within Congress, but did not

expect tiie same objection to

the requests of Bahrain and
the UAE.
Saudi Arabia; Kuwait, Bah-

rain and the UAE. together

with Qatar and Oman, are mem-
bers of the Gulf Co-operation

Council, a regional collective

economic and defence alliance.

Officials at the Kuwait De-

fence Ministry declined com-

ment on the AVQabas report.

WORLD TRADE NEWS

GE opens

branch in

Hong Kong
By David Dodwell in Hong Kang

GENERAL ELECTRIC of the
UR. has established a Hong
Keng-hased affiliate to serve
as focal pofri for the group’s
business In mainland China.
Mr John Urquhart, an ex-

ecutive vice president of
General Electric, said in

Hong Kong yesterday that the
formation of the company, to

be called General Electric

(USA) China Co Lid, was a
"milestone in the renewed
business relationships between
General Electric and the
People's Republic of China."
The announcement comes

just days after the initialling

of the Sino-British declara-

tion on the future of Hong
Kong after 1997 and
illustrates well the differences

between foreign and local

businesses based it Hong
Kong. Local entrepreneurs,
eager to insulate themselves
against any future upheavals
in China, have yet to show
strong interest in investing in
the territory whereas many
foreign companies, keen to
use Hong Kong as a spring-

board for business in China,
have been significant recent
investors.
General Electric has

recently sold 22D diesel-

electric loc oiotive trains to
China and has orders for
commercial aircraft and heli-

copter engines, medieal
diagnostic equipment

How SGS casts a net for smugglers
SMUGGLING is a lot more
sophisticated these days, thanks
partly to the arrival of the cargo
container. The picture of a
small ship gliding under cover
of darkness to a remote jetty

to discharge its contraband may
be romantic, but it is out of
date.

Today, smuggling is not just
a matter of sneaking goods in.

The really big racket involves
getting foreign exchange out.
The smuggler himself.is not a
bearded sea-dog with a pipe.
He lives in a luxurious apart-

ment- in cities like London or
Paris, wears the best suits and
drives an expensive car.

Despite periodic crackdowns
on corruption, the racket has
become endemic to places like

West Africa. But it has brought
good business for a little-known
breed of companies -,>vhich
specialise in checking, on
behalf of governments and
central banks, that the goods
being shipped are as stated by
the shipping documents.
The biggest company in the

business is Societe General de
Surveillance (SGS l of Switzer-
land, a risk control concern
operating in 140 countries and
enjoying the highest reputation
for impartiality. The news that
SGS had lost its contract with
the Nigerian Government sent
shock waves through the trad-
ing community and considerable
mystery surrounds the decision.
SGS performs a range of

quality control and laboratory
testing services. It grades coal,
minerals and oil, tests pipe
welds, analyses chemicals and

Nigeria has cancelled

its contract with

the world’s biggest

import inspector,

Christian Tyler,

Trade Editor, explains

the background

puts industrial prototypes
through their paces.

But its main job for govern-
ments. particularly in the
developing world, is to inspect
imports. In the case of Nigeria,

for example, it was charged not
only with verifying quantities

jand qualities, but also with

determining whether the price

is reasonable and the trade is

legitimate.'

Take the case of a company
in Britain which has a contract

to supply a Nigerian customer
with medicines.

The UK company gets price

quotations from manufacturers
and puts together an invoice.

The chosen manufacturer or
supplier goes to his bank to

open a letter o£ credit. He then
fills in a six-part request for

information from SGS (until

this week, that is). When the
goods are ready. SGS sends one
of its 140 UK technical inspec-
tors to the factory to examine

the goods and perhaps take
samples. If the. goods are as
specified. SGS issues a satisfac-
tory physical inspection report.

The goods are probably then
sent to a trading company's
warehouse for packing and ship-
ment by container. Sometimes,
but rarely, SGS will carry out
another inspection on the quay-
side.

The final invoices copy of the
bill of lading, the freight
account and the physical inspec-
tion report are finally submitted
to SGS, which then issues a
clean report of findings. This is

the essential document for get-
ting the goods accepted ax their
destination and for release of
the foreign exchange
For legitimate traders, this

process is no great hardship.
What does upset them, however,
is the price inspection that SGS
has been conducting on behalf
of the Nigerian authorities.

According to one exporter,
SGS oversea Iously interpreted
its brief and routinely
demanded price cuts of around
2} to 5 per cent. SGS will not
talk about its business, but it is

likely that the company rings
competitors to try and establish
a going rate.

A manufacturer with healthy
margins will usually succumb
to pressure in order to com-
plete the order. A trading
house, with much finer margins,
tends to protest. The issue has
been taken repeatedly to the
Department of Trade where,
according to one report, officials

have said that protests to
Nigeria by Britain alone would

be misconstrued

One small - irony is that
’Switzerland does not allow SGS
—a Swiss company—to inspect
goods for price. That job is

done by the Nigerian-Swiss
chamber of commerre.
The ostensible purpose of

this inspection, of course, is

to prevent suppliers exploiting
Nigerian ignorance of world
prices.

A particular bone of conten-
tion is that suppliers will often
quote a higher price to

Nigeria than, perhaps, to

Ghana, because of persistent
payment delays in Nigeria. SGS,
needless to say. is not
impressed with that argument.
However hard SGS tries,

smuggling will continue so long
as officials in importing coun-
tries are corrupt. Sometimes
an order will be specifically
exempted from an SGS inspec-
tion—and it is anybody’s guess
what that implies.
SGS had a turnover last year

of SwFrlbn f£437m>. and more
than a quarter of its earnings
are now in North America,
where it made a number of
acquisitions recently.
Between 1978 and 1982 it

doubled its consolidated turn-
over and showed a net profit

increase of 110 per cent. The
Union Bank of Switzerland has
a 14.3 per cent stake and an
undisclosed minority stake is

held by Pictet, a private bank
in Geneva. Its dividend certifi-

cates (not-voting shares) are
listed on the Geneva stock
exchange and sold over the
counter in Zurich.

EEC threat

to U.S. on
trade Bill
By l*o Dawmy in Luxemburg

EEC Foreign Ministers yester-
day broke off their gruelling
negotiations on the Com-
munity budget to issue a
strongly worded resolution
warning of dire consequences
for EEC-UR. trade if Con-
gress accepts new provisions
against European wine sales.

Tfae resolution, unanimously
approved, also expresses deep
concern over proposed amend-
ments in the Trade Bill pass-
ing through Congress, which
adapt the legal definitions of
dumping and subsidies.

Endorsing an earlier
complaint to the UR. Admini-
stration by the European
Commission, the ministers
warned that such legislation

would have serious effects on
trade, adversely affecting the
Community’s export interests.

It would also be inconsistent
with the terms of the
General Agreement on Tariffs
and Trades and would en-
courage protectionism.

“ Any such legislation, if

adopted, would be open to
challenge before Gatt and
retaliation," the resolution
concludes.
The strength of the foreign

ministers’ warning and the
urgency with which it was
agreed are clear indications
of the seriousness with which
the EEC views the new UR.
trade bilL

It’s not impolite to askthe age
ofa Lufthansa plane.

© Lufthansa
German Airlines
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New Zealand’s Premier maps out the future
• On New Zealand’s trading
role:

“The country has a chance
to win a reputation in the
world for the excellence and
wholesomeness of its products,
to stop being a purveyor of com-
jnodities that go into bulk bins,
to move to the supermarket
shelves from the freezer, away
from the bale of wool and
towards the carpet and the
cardigan, to stop exporting
jobs and actually create them
for ourselves at home.
"So the change is to shift

New Zealand from producing
In response to subsidies, which
are politically sensitive abroad,
and very much more toward the
market place. If you subsidise
production you get production
tailored to subsidy."
• On the new Government’s
economic approach:
“The Labour Party's economic

ideology stands very simply for
efficiency. We are not ashamed
at all of having state enter-
prises having to make a profit.

I regard it as a failure of
philosophy when state enter-
prises engage in trading which
could be the preserve of the
private sector and lose money.
It seems to me ludicrous to
expect the state to lose money
as a matter of principle.

<rWc are going to make sure
that the beneficiaries of state
largesse are not going to be the
captains of industry or the huge
corporations as they were under
the previous Government and
that I can actually recognise a

The economic policies of the new Labour Govern
ment ofNew Zealand appear remarkably liberal,

just as those of its conservative predecessor were
curiously interventionist. The Prime Minister,

Mr David Lange, explained his approach to
Nicholas Colchester.

need for social welfare when
I see one."
• On control of (he private
sector:

" We wish to see, in a break
from previous Labour stereo-
typing, the emergence of
effective competition as an.
instrument against excessive
pricing. This means that we
have to have far more disclosure
of commercial information, far
more moves into the anti-trust
field. We intend to promote
competition legislation which
will go a long way further than
any legislation which, now exists
to ensure that the maximum of
information exists for the
investing and consuming .public
and that there is a genuine
measure of non-cartel operation.

“You can make sure that
people do not get tax breaks for
quite pointless corporate indul-
gences like amalgamations,
mergers and take-overs with no
productive consequences. This
is becoming something of a fad
in New Zealand. The private
sector cannot regard New Zea-

land as a haven for 1
social

welfare capitalism ’.”

• On pay restraint:
“ We have settled a new pay

formula with employers and
employees. There will be a trl-

.
partite discussion—Government,
employer and union—before the
beginning of the annual wage
round. It will be for that tri-

partite forum to determine the
limit that the round will

sustain. The limit will not be
seen as a minimum or a maxi-
mum. This is not unique

—

Austria, Singapore, Fiji, Ger-
many—but for New Zealand it’s

novel.
“It’s different from Austra-

lia’s where they have accepted
the principle of indexation. We
haven’t, because we are going to
build into our economic con-
siderations the social wage
which the Government delivers,
the tax arrangements for the
lower paid which make it un-
necessary for them to ask for,
say, the inflation 'rate, or die
impact of better health sendees
or education. These will he

taken into account In reaching
the tripartite agreement-"

• On the previous Govern-
ment’s “think big” investment
projects:

“ The gamble did not pay off.

It would have been perfectly
possible for them to have
pointed to their wisdom had
things worked out differently.

But the price of oil actually
took a 15 per cent cut. We have
an enormous investment In a
synthetic petroleum plant. This
will work and will become, in
New Zealand terms, self-

supporting with a prospect of
profit because the Government
fixes the price of petrol. We
know that the Harsden Point
oil refinery will not be as
economical as importing motor
spirit

• On protectionist policies:
" Devaluation is the most

important import protection
there is. We are committed to
continue with movement away
from quantitative import licens-
ing to a form of tariff. As a
result of the recem devaluation
efficient import substitution has
become a realistic possibility.

• On the chances of an
approach to the IMF:

“ None whatever. When I
stay at the Waldorf-Astoria you
will know we are going to the
IMF. While I am in budget
accommodation, we are running
our own ship. We are nowhere
near going. In my country
there is a buoyancy of mood, a
tremendous sense of optimism.

Hr Lange: a country dripping
with abundance

Co-operation between employer
and union is remarkable now.
We have all tbe formulae in
place for keeping the
momentum going.

“ You can’t think of a country
more lousy with prosperity. It

is dripping with abundance. We
are about to enter an outward-
looking phase which means we
can trade our way through. It
would be a dreadful mistake to
give any impression abroad
tbat we were about to lean on
the advice of the international
receiver.”

Hawke wins

vote against

Peacock
By Michael Thompson-Noei

MR BOB HAWKE, the Aus-
tralian Prime Minister, regained
the Initiative yesterday in the
bitter political feuding over his
Government’s handling of
organised crime.
In Canberra, the Government

moved a censure motion, against

P1® beleaguered opposition
leader Mr Andrew Peacock, who
two weeks ago stunned Parlia-
ment by calling Mr Hawke a
“ little crook ” and a " perverter
of the law.”
Mr Peacock has done nothing

to substantiate his charges and
faces a crushing defeat in the
General Election expected to
be called before Christmas.
The Opposition has attempted

to claim that the Hawke Labor
Government has been "soft"
on organised crime.

Yesterday. however. Mr
Hawke said that Mr Peacock
had " made the vilest of charges
that could be made against me ”
Last Friday, Mr Kerry

Packer, the Australian media
tycoon, identified himself as one
of several prominent figures
expected to be named in a Royal
Commission report on organised
crime due to be published soon.
Mr Packer denied all allega-

tions as “ demonstrably false ”

and claimed that he was the
victim of malicious rumour and
innuendo.

Israel considers ban

on luxury imports

as reserves dwindle
BY DAVID LENNON IN TEL AVIV

THE ISRAEL Government is

considering curbing imports,

including a ban on consumer
durables such as cars and videos

for a period of three to six

months In order, to ease the

drain on the country’s dwindling
foreign currency reserves.

The reserves fell again last

month, the fourth fall in a row,
and they now stand at just over
$2bn, well below the $3bn con-
sidered as the minimum
required to finance three
months* imports of basic com-
modities.

The import ban is the latest

in a series of piecemeal steps
taken or proposed by the new
Government in the past three
weeks. Mr Shimon Peres, the
Prime Minister, has described
these as “ fire-fighting

"

measures while a comprehensive
plan to cure the country’s severe
economic woes is prepared.

These steps have included
slashing subsidies on a wide
range of basic commodities, im-
posing a 15 per cent levy on
the purchase of foreign
currency, ending free high
school education and imposing
taxes on children's allowances.
Mr Yetzhak Moda’i, the

Finance Minister, has also won
agreement from various minis-
tries to cut $920m from the
budget of approximately $20bn.
He hopes to round up the cuts

to Slbn.
Tbe idea of banning imports

was ridiculed by many econo-
mists and businessmen yester-
day. Prof Haim Barkai of the
Hebrew University, said that
the import ban was " nonsense.”
While Mr Zvi Amit, director of
the Union of Chambers of Com-
merce, said: “ This is not a
serious step and will not solve
the country’s problems.”
The real problem. Prof Barkai

said, is the purchasing power
of the Government and the
public. Banning some imports
does not reduce this purchasing
power. ** This is simply a
hysterical reaction to the
developments in the economy,”
he said.

Mr David Levy, a deputy
Premier and the Minister of
Housing, condemned the latest
economic steps as liable to push
up infiatkm. He criticised the
Finance Minister for backing
down from the proposal to
impose a surtax on incomes.
“ The Government humiliates
itself,” Mr Levy said.

China presses call for

reunification with Taiwan
ADVERTISEMENT

FOCUS ON SOUTH AFRICAN COMMERCE AND INDUSTRY

Fighting for Press

freedom — Argus

speaks out

Layton Stater and Hal Milter, respectively chairman andMD ofArgus Croup, speak in

this interview with Richard Rolfe, London-based international editor of Finance Week

ofJohannesburg.

Rolfe: Yon describe yowsdws as tbe biggest

pubGsbcrs in Africa. Coaid yon quantify this?

Staten Well, we publish more newspapers than

anybody else in Africa. We have certainly tbe

highest turnover in newspapers ofany of the groups

in South Africa and 1 don’t know ofanybody, other

than in Egypt, who has any reasonable size invest-

ment in newspapers.

Rolfe: Do yon see any major possibWIa for Avgas

to expend in the priming and pnbttsMag of

newspapers?

Slater: In South Africa there is a degree of satura-

tion. There’s a fair spread of publications and there

are two language groups — English and Afrikaans

papers as well, and people are inclined to forget that

they are part of the publishing scene. So direct ex-

pansion opportunities are not all that great.

We are to take The Star into the Sunday field with

effect from September 30 this year. So The Star,

which is the biggest circulation daily in South

Africa, will have a seven-day week presence in its

present circulation area. But that’s about the only

expansion plan we have at the moment.

Rolfe: What are tbe financial impHcatfaus? WHJ yon

have to staff up tbe Sunday paper as a separate

entity, for example?

Slatcn It will be a Sunday edition of The Star voder

the same Editor, with a separate daily editor and

Sunday editor under him and some additional staff.

But by and Urge it will be part of the same Star

establishment structure, producing an extra edition

on Sundays.

Rolfe: Do you expect it to be profitable imme-

diately?

Staten Well, the Saturday Star, which we launched a

little while ago. was profitable pretty writ straight

away and we would like to think there is a possibility

of getting the Sunday Star into a break-even situa-

tion, even if we don’t make a profit. But we expect

in tbe long run to make a profit otherwise we

wouldn't be going into the venture.

Rolfe: Doesn't this raise the future of your relation-

ship with SAAN? Yon have a 40*b shareholdiag

there but you are now competing heavily across the

board with them? How do yon fed about that?

Staten Well, this has always been the case. We have

always said to people— it has been an arm's length

arrangement — that since it became impossible for

both companies to get into a joint printing opera-

tion, and there are many reasons for that, it also

became inevitable that competition would intensify.

Consequently we have had normal, healthy com-

petition between us and SAAN. As far as the Sunday

edition of The Star is concerned, after ail, every

great newspaper in the world, from the London

runes to the Los Angeles rimes, has Sunday edi-

tions. It is part and parcel of the successful opera-

tion or a prominent daily to have a Sunday edition.

That's really all there is to it.

MiBen First of all, the Sunday Star is not aimed at

anyone rise. The Star needs a Sunday edition for

strong economic and marketing reasons. Analysis of

the market suggests that The Star will be welcomed

on Sunday. It will be a regional newspaper aimed at-.

The Star’s existing readers in its present circulation

area. But it will meet them there in a Sunday mood.

Rolfe: Do yon hare aay plans to go Sunday with

your coastal papers?

Staler: We have already got die Sunday Tribune in

Durban and in Cape Town you can’t publish a Sun-

day paper, because you can't sdl it on tbe streets on

Sunday. We hare the weekend Argus which has been

traditionally Cape Town's weekend paper so the

answer is that we arc already there, we already have

a presence.

RoHe: Do yon bareany plans for direct isvokrement

la magazines?

Staten I think the answer to that is a very strong

"No".

Miller: We are very happy to leave our magazine

development in the hands ofour associates, Caxton,

who are experienced in tbe field.

Rolfe: You fed there are Afferent sfcffis involved hi

magazine pnbfisldng as opposed to newspapers?

Stater. It took us a long time to find (bar out, but we
eventually did.

Rolfe What are tbe expansion prospects at

CNA/GaBo?

MSDen We went into tbe joint operation with the

Premier Group because we believed there was con-

siderable scope for growth on tbe video side of the

industry particularly— with Gallo on tbe licensing

and manufacturing side and CNA on the distribu-

tion side— and so it has proved to be.

Rolfe: Through Info you hare what you csH a
’gateway* Into me Post Office Bend system. What
commercial potential do yon see in that?

MiStar: We are actually in the information industry

— the business of conveying facts from where they

occur to where they are needed— and Info has thus

far been largely a research and development in-

vestigation into the part electronics will play in the

years ahead in storing and disseminating that infor-

mation.

At the moment, most information is conveyed

through the printed ward but there is no doubt that

as the number ofmicrocomputers grows . electronics

will play an increasing role. None of us knows where

the balance will be struck between print and com-

puterised data banks and we are simply preparing

ourselves in our Info probe.

Rolfe: What do you see the main threat of lafo

bring in the future? Towards mi infonaatiao system

via the TV network?

MDler: Overseas experience suggests that, as Prestd

found in Britain, there is no need at this stage for a

fully-fledged electronic newspaper. There is not a

vast audience out there panting to have contact with

electronic information through micro computers—
at least not yet. There does appear to be a need for

specific information in certain areas in which com-

puters can provide quick access to helpful material

stored in a data bank.
'j

•

Rolfe: .Yon have just completed a major round of

expendHnre on Itbo offset presses. Is this paying

off?

Staten Vety definitely. That was a move we made at

the right time. We should perhaps have acted

sooner, but there were many factors excluding us

from doing it. One was the advent ofTV and we bad
to fight that first. But without a shadow of doubt,

the introduction of electronic editing and offset

priming has paid handsome dividends.

Rolfe: How much spare capacity do you have?

Staten There is a reasonable amount of capacity

always, because we only run afternoon newspapers

and now we are adding a Sunday. So although in

point of fact there is 50% capacity available in

theory, I think in practice this is probably not quite

so because there are supplements and pre-prints to

be done. But there is some spare capacity.

Rolfe:in the face of tecknologkai changes on tbat

side of the industry, do yon think yoa win be into a

.new round of expenditure in tbe near future?

Stater: I don't think so, we can’t think of any way

we would be, not as Tar as the newspapers are con-

cerned.

MOler: In the finance plan we are trying to make for

the time ahead we are allowing for things, like

automated publishing in Durban Tor example, and

renewing the automated publishing in Johan-

nesburg. But tbe major, necessary round of expen-

diture happily has been met over the last two years.

Now, there is minor ongoing expenditure which we
must plan through the years ahead, but there won't

again be this massive bulk to digest.

Rolfe: Do you have any interest la overseas expan-

sion?

Stater: The simple answer to that Is “No". We don’t

believe you can run publications at a distance — at

least I don't think so. We have enough to do on the

South African side, without getting involved in any

Overseas business ventures.

Rolfe: The editorial contents of your papers have

been described far some quarters as “Maud". Do you

have any comments on that?

Staler: I can only tell you that we seem to be serving

the market more effectively than most other people.

Our circulations are rising so therefore 1 don’t see

how anybody can say our editorial content is

'‘bland’’. 1 think our papers have always had

something to say. They say it in a moderate sensible

kind of way and this is obviously accepted by the

public.

Mffla? There are two aspects to editorial content—
fact and opinion. We believe it is vital, in the first

place, to get Che facts rights: to provide accurate,

balanced, precise, timeous information. We think

our papers do a good job, by and large, in providing

that information so that people can make up their

own minds about the issues of the day.

In commenting on the facts or the day, our editors

express their point of view freely and our readerscan

take that point of view into account in making up
their own minds. We do not agree that tbe contents

of our papers are at all bland although we readily

accept that they are not extreme.

Rolfe: Whatb your attitude toTV and radio?b that

an area you would Bke to invest in if the Stale

monopoly were (fdhtafl

Staten I don’t think there is any shadow or doubt

that if we could get into commercial radio and com-

mercial TV, we certainly would. We were in it in

-Rhodesia and bad to get out eventually. But there is

no shadow ofdoubt that there ought to be some free

enterprise commeraal radio and commercial televi-

sion in this country.

Whether there ever will beta another matter, but if

there is we would like to have a slice.

Rolfe: Is this something that you actively promote?

Stater: Yes, we do h all the time. But the Govern-

ment have made it perfectly dear so far that they are

not going to allow competition to SABC.
We are not alone in this, the other three major

groups have exactly tbe same feelings about this as

we do.

Rolfe: That aside, do yon have aay major diver-

sification aims?

Staten No. We have just taken over the controlling

shareholding in Honors, the printers, as you know.

Other than tbat we have no plans. We have our in-

vestment in Info. There is CNA/Galkj and our SOfli

share of Caxton. When you think of it, we have a
fair amount on our plate. If very good opportunities

present themselves, we certainly wouldn’t turn our

backs. But we have no specific plans at ibis par-

ticular moment of time.

Rolfe: What in your view have bees tbe main recent

treads in Press freedom hi South Africa?

Satan Well, if you are talking legislation and

regulation, then I think there is a consistent whittling

down of that freedom, particularly in this country.

There is regulation to a large extant and government

departments clamp up and have a host of rules,

restrictive rules and regulations, that make life

extremely difficult.

MlBer: Press freedom is under assault not only In

South Africa'but in many countries overseas.

We must fight for that freedom in our papers and

through the NPU and every other organisation

which can bring influence to bear. 1 think we need

to be careful, though, not to misunderstand that

freedom. It is no more than the freedom which the

individual should enjoy: to live and to think and to

speak freely. And, although we need to be free from

official interference, we must still be subject to

discipline in the fora of our own internal profes-

sional and company codes of conduct.

Having said that, though, the Press and the in-

dividual must he free— free to say, to talk, even to

shout; as long as the noise we makedoes not unfairly

disrupt our neighbours.

Throughout tbe world, that voice is in danger of

being steadily diminished and the danger is to be

fought whenever it arises. It b not something which

will disappear with a new government in South

Africa. The records show that almost every govern-

ment, every authority, has the same tendency to try

to direct the Press to its advantage — to favour its

particular recipe or pattern of government. Almost

certainly, the most important part of the job of a
newspaper editor or manager b to fight that tenden-

cy — and ‘we’ will still be fighting it in a hundred

years’ time.

Tbe Argus Printing and Publishing Co. Ltd.

47 Sauer Street, PO Box 1014, Johannesburg 2000
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BY MARK BAKER IN PEKING

THE CONCLUSION of the Sino-
British agreement on the future
!of Hong Kong has reopened the
paper war between Mainland
China and Taiwan over national
reunification.

. Peking is using the Hong
Kong deal—and the euphoric
celebrations of the 35th anni-
versary of- the People’s
Republic—to amplify its calls

for reconciliation talks across
the Taiwan Strait. ....
Tbe issue has been a dominant

theme in the anniversary
speeches of the Communist
Chinese leaders and a special
commentary in the party news-
paper, People’S Daily, which
urges Taipei to “return to the
embrace of the motherland.”
But the

.
Nationalist authori-

se have shown ho signs of
succumbing to the festive spirit.

Their immediate response to
the initialling of the Hong
Kong agreement last' Wednes-

day was to offer multiple entry
visas and home purchase loans
to Chinese who want to flee

Hong Kong before it reverts to

Peking in 1997.

. Peking has renewed its

promise to give even greater
autonomy to Taiwan than Hong
Kong will have after reunifica-
tion, including the right to
maintain independent armed
forces and retain its existing
autonomous political system.
In his speech to 3,000 guests

at a National Day banquet at
the weekend, the premier, Zhao
Ziyang, said the Hong Kong
agreement was “big step for-

ward in our great cause of
national reunification ” which
should be celebrated by all
Chinese,.
The Chinese leader. Deng

Xiaoping; pushed the point at
yesterday- mass parade in
Peking, describing Taiwan as
“part of

r
our sacred territory."

‘Scant prospects’ of early

recovery in Zimbabwe
BY TONY HAWKINS IN HARARE

ZIMBABWE'S state-controlled

Zimbank sees scant prospect of
an early general industrial re-

covery in Zimbabwe warning
tbat only textiles and foodstuffs

tire likely to show any zeal ex-
pansion during. 1984.

In its -latest Quarterly Econ-
omic Review, Zimbank says in-

dustrial output fell more than 8
per cent in the first half of 1984
after a marginal 2 per cent de-
cline last year. It says that

.while tbe value of mining pro-

duction was up 13.5 per cent
in the first five months of this

year, many ' major mines are
still dependent on state assist-

ance
.
to cover electricity - and

transport costs.

In agriculture, the bank says
prospects depend crucially on
weather conditions, but much
will depend too on how farmers
respond to the increased maize
producer price. This has been

received unenthusiastically.

The bank blames “continuing
large budget deficits for Zim-
babwe’s severe balance of pay-
ments problems. The- budget de-
ficit Is also at the root of the
country’s Import allocation, in-

terest . rate, liquidity, cost in-

flation taxation and debt service
difficulties.

1 ’

It says tbat Zimbabwe’s under-
lying budget deficit in 1984-85
is projected to be 23,per cent

higher than last year’s Z$ 630m
(£470m). It warns thit the bal-

ance of payments will be"subject
to intense'pressures-for the rest
of this year, adding that the
Government has begun negotia-
tions with -tbe IMF. for a new
standby facility to replace the
SDR. ' 300m (£240m) standby
agreement which lapsed in Feb-
ruary this year “when the
budget deficit exceeded accept-
able levels,"

Tanzanian austerity drive

not sufficient for IMF
BY PATTI WALDMEIR

AUSTERITY measures an-
nounced earlier this year by
Tanzania in an attempt to
narrow differences with the
International Monetary Fund
(IMF) on conditions for balance
of payments support have been
rejected as insufficient by IMF
officials, according to Prof.
Kighoraa Malima, Tanzanian
Planning and Economic Affairs
Minister.
Speaking after talks with IMF

officials . in Washington last

week. Prof. Malima told a semi-
nar in London that Tanzania had
hoped last June’s budget

—

which included a 25 per cent
devaluation of the shilling and
a cut in the subsidy for maize
mca], the staple food—would
have persuaded the IMF to re-
sume stalled talks on a loan of
SDR 150m t£120m).
. mjn. etaoinetaoin etaoin un
* The Fund's reaction is that

we’ve moved in the right direc-

tion, but not far enough," Prof
Malima saJd. He was not opti-

mistic that talks which have
been going on for the past five

years and which faltered earlier

this year, could soon be
resumed.
Tanzania rwognised that

Structural adjustment of its

economy was imperative, but
believed that too precipitate
action on the exchange rate and
food subsidies could cause
social upheaval, and would
penalise those sectors of the

population least able to bear
added hardship, he said.

For this reason, the Govern-
ment sought to offset the effects

of recent subsidy cuts on maize
and fertiliser. prices and the

devaluation by increasing the
minimum wage and some pro-

ducer prices. But this had
violated the IMF's prescription
for Tanzania. M
Blade Africa economies. Page 22

/Stem Singapore

property slump9

By Cl?ris SherweH hi Singapore

A POWERFUL appeal to fee Singa-

pore Government to help stem the

slide in property values has come
from the Singapore International

Chamber of Commerce, repre-

senting fee island state's business

community.

The appeal represents the strong-

est public commentyet on fee past

year's drop in property prices.

Afghanistan rebels

‘kill 100 troops
9

AFGHAN rebels have killed about

100 government troops in systemat-

ic attacks in and around fee Af-

ghanistan capital ofKabul, Western

diplomats told AP in Islamabad.

The attacks were being described

as an extension of fee wave of

bombings and rocketings feat be-

gan three weeks ago and the big-

gest rebel effort for at least a year.
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The answer to allyour
personal questions is

staringyou in the face.

AWang personal computer
has a quality that's apparent at

first glance.

It looks you in the eye and
tells youwhatyouwantto
knowThe screen sits on an
adjustable arm soyou canmove
it around to suityou, at a touch.

The computer itself can
handle all your private data and
serve as a personalwork station
in the overall company
network.

So whetherthe question is

purely personal or concerns the
company as a whole,Wang
make sure the answer is staring
you inthe face.

WANG
The office automation computerpeople.



Financial Times Wednesday October 3 1984

THE MANAGEMENT PAGE EDITED BY CHRISTOPHER LORENZ

Production at Plessey

An engineering revolution
BY PETER MARSH

"WE HAVE been through a
revolution.” That is bow George
Emerton, chief industrial
engineer at Plessey Military
Communications, sums up the

changes in manufacturing tech-

nology over the past three

years at his company’s plant in
Ilford, Essex.

The company earns about
flOOm a year (one-tenth of the
annual turnover of the Plessey
group) In sales of military com-
munications hardware. The pro-
ducts range from small radios

that soldiers carry on their
backs to battlefield telephone
networks, for instance the Ptar-

migan system that Plessey pro-

duces for the British Army.
Since the company realised

three years ago that it was out
of step with modern develop-
ments in manufacturing tech-

nology, it has spent some £5m on
new computerised machine tools

plus a communications system
to connect the hardware to

terminals in die offices of man-
agers and product designers.

Though the modernisation
programme will not be fully

completed for at least another
year. Emerton already claims
these benefits:

• Output of metal components
from tiie machine shop has in-

creased by 50 per cent in five

years, while the number of
' machinists has stayed the same
at 150. In an interesting
sociological twist, Plessey re-

classified these people's jobs.
Now they tend computerised
machines, they are categorised
as part of the “staff” whereas
beforehand they were hourly-
paid workers.-
• Turnover of die company has
increased in this time by about
20 per cent in real terms. Over
the five years, total employment
has remained roughly constant
at about 3,000. says Emerton.
• The company Is processing
components through the factory
at twice the previous rate, cut-
ting the proportion of its stock
that is sitting either in a ware-
house or in varying stages of
completion on the factory floor.

• Lead times for the intro-
duction of new products have
been greatly reduced. It used
to take 2£ years to bring a
product from the ideas stage
to manufacture. This tinw has
been halved, Emerton reckons.
Thanks to the flexibility o£
computerised manufacturing,
the company can turn out proto-
types of now products very

quickly, using blueprints pro-

vided by computer-aided design.

Central to the change in
techniques was a reorganisation

of Flessey’s 150-strong team of
manufacturing engineers. The
company supplemented these
people with a cadre of seven
graduate engineers, whose
salaries for spells of two to
three years were paid for
mainly by the Government
under what is called a teaching-
company scheme.

Plessey was so satisfied with
the work of these people that
three now have permanent jobs
within the engineering unit.

Barrier
As a result of the changes,

the people in the engineering
department spend less time
working out detailed produc-
tion schedules—much of this

work is done by the computers.
They consequently have more
time to liaise with draughtsmen
and planners. This ensures that
parts for new products are
designed so they can be manu-
factured easily.

"We have got rid of the
barrier between design and
manufacture,” claims Emerton.

Some 35 per cent of the
engineers have their own com-
puter terminals. Some have
been on courses in economics
so they have a better idea of
the financial implications of
new engineering techniques.

As part of the project, the
company recruited 20 new
engineers with skills in modem
production methods such as
computer-aided design. Plessey
got rid of a similar number of
its existing engineering staff

who could not be assimilated
into the new method of
working.
A key move was the establish-

ment in 1981 of a teaching-
company scheme, a joint project
between Plessey and the
engineering department of Cam-
bridge University. In such
projects, administered by the
Science and Engineering
Research Council, graduate
engineers work in industry,
normally for two years.
These schemes, of which some

250 have been set up, have three
main aims. They are supposed
to bring academic expertise to
manufacturing companies; equip
graduates with industrial skills

to supplement their theoretical

knowledge; and strengthen
links between the company and
the academic institute that acts
as a base for the graduates.

In the Plessey scheme, seven
graduate engineers, mainly in

their mid-20s and with about
two years' previous experience

of working in industry, helped
Emerton to plot the new
strategy.

Emerton concedes that for
Plessey, the scheme was finan-

cially attractive. From the

project he gained a total of
some 15 man-years of engineer-

ing effort for a mere £50,000.

This outlay represented cash
Plessey spent on items such as

expenses for company visits plus

a small topping-up of the seven
men's salaries.

In return for the virtually

free service of the engineers,
Emerton says Plessey helped out
Cambridge University in, for

instance, giving undergraduates
spells of training at the Ilford

works.

Purchase of new equipment
and the restructuring of his

engineering team were only two
facets of Emerton’s "revolu-

tion.” The company also had to

dispose of a great deal of old-

fashioned manufacturing equip-

ment.

To replace the equipment,
Plessey bought a new set of
modular clamping mechanisms
with which jigs for virtually

any component can be built up,

in the style of construction with
Lego bricks. The new hard-
ware weighs no more than about
1 tonne, according to Emerton.

In other rationalisation mea-
sures, the company rethought
exactly what it needed for the
tools such as drills and cutting
devices that fit into spindles to
gouge pieces out of metaL
Before the modernisation pro-

ject started, the company’s tool-

room contained no fewer than
450,000 types of hardware used
either to fashion or clamp metal
parts. By the end of the pro-
gramme, thfa number was
reduced to 15,000.
An immediate result was that

Plessey realised it no longer
needed its tool room and
demolished it.

This corporate spring-clean
did not stop at the support hard-
ware for machine tools. The
company reduced from 320 to
180 the machines themselves.

mostly manually controlled and
used not just to cut metal but
for operations such as pressing.

Plessey has still to finish the
modernisation project. The
changes that have occurred so
far have affected mainly the
machining stage of factory
operations. In this, tools shape
from blocks of metal the cases,

brackets and other compoonents
used in military radios.

In two other important parts
of production, the company puts
electronic components onto
printed circuit boards and then
assembles the boards into cases
to make the finished radios.

Some of the easier jobs in these
assembly tasks can be done by
automatic, computer-controlled
machines.

For example, such hardware
can insert standard components
tike resistors into plugs in the
boards. The components are
held In bandoliers and a special-
purpose gripping device prods
the part into its appropriate
slot
• But other assembly tasks,

such as the insertion of com-
ponents of intricate or non-
standard shapes, are too fiddly

for this kind of machinery. As
a result, people have to do the
job.
To automate these parts of the

manufacturing process, Plessey
plans to instal robots that are
more versatile and can do
trickier jobs than the current
generation of insertion hard-
ware.

Criteria

In a farther step, Emerton
wants to automate the testing of
finished radios, a vital task that

is still mainly dependent on
manual techniques.
Not the least of its problems

was that Plessey has been
forced to develop new financial

criteria to rationalise to the
company's accountants the steps

it was taking. Conventionally,
such accountants will approve
new investment projects only if

they pay for themselves in a set

number of years.
But Emerton argues that his

kind of programme in manu-
facturing industry is required
simply to stay up with competi-
tors. “We had to rethink our
financial conventions. What we
have done was needed on strate-

gic grounds and to stay in
business.”

George Emerton (right) with two member* of the project team, Paqf
Stewart (left) and Alan Williams, both' of whom have been taken on

permanently by Plessey

The members of the team
AT THE heart of Plessey’s
new manufacturing system
are four -Mg computers, two
made by DEC and the others
from Hewlett-Packard. These
machines store data about the
design of products; the pro-
grams that run the com-
puterised cutting tools; the
management of production by
the different items of factory
hardware; and the flow of
materials through the plant
Any group of engineers

thinking about automation
must ensure that Information
from such supervisory com-
puters is correctly channelled
to other items of hardware.
Including not only cutting
and assembly machinery but
terminals with which finan-
cial planners and sales people
can 'keep track of develop-
ments on tibe shop-floor.

Plessey devised six key
tasks for its corps of graduate
engineers seconded to the
company under a teaching-
company scheme. Each per-
son took over one job, with
Mike Duncan, the seventh
member of the team, over-
seeing the entire project.
• Dave Hancock, a manu-

facturing engineer who came
to Plessey from a job at In-
ternational Paints, worked ant
how to connect the computers
to the 29 computerised toots
in the company's machine
room.
• Dr Paul Stewart worked

out how to adapt the cutting
tools in the machines them-
selves.

• Plessey gave to Alan
Williams, who had worked
previously at the Machine
Tool Industry Research. Asso-
ciation, the task of devising
software routines to channel
around the factory data about
production of parts.

• The factory needed a
aimUar system for a section

of the manufacturing process
in which parts such as printed
circuit boards are assembled
using automatic machinery.
Iain Morgan, who was at Cam-
bridge University and bad
worked at British RaD, de-

vised the equipment for this.

• Marie Leedham, a
graduate from Imperial Col-
lege who had worked for BOC,
devised a new set of modu-
lar jigs for holding parts in
place while being machined.

• The final project was
given to Evan Calms, who
came to Plessey from Racal-
Decca. He has devised a set
of guidelines for people work-
ing on new produets that en-
sure components are
designed so they can be
assembled by robots. His
work win reach fruition when
the company instals its first

hatch of assembly robots,

probably towards the end of

next year.

Pastmasters bid for

the hat-trick
Michael Dixon on dieUK Management Game

IS ANYONE good enough to
stop the hat-trick? Nobody
would bet on the question at

the Windsor headquarters of
the UK National Management
Game as entries roll in for the
1985 championship. To the
administrators of the com-
puter-based contest the name
44 Postmasters ” has much the
same significance as “ Liver-
pool FC ” has for the Football
League.

The Pastmasters team has
not only won the last two UK
championships but gone on this
year to take the European
management title. In Helsinki
10 days ago its members direc-

ted their “paper” consumer-
durable company to a
comfortable victory over the
national champions of Finland.
Ireland, Sweden, Denmark, the
Netherlands and West Ger-
many.
As the Pastmasters bid for

their third successive UK title,

two of the team have been in
the same position before. They
are John Chappell and Paul
Webb, accountants with Rank
Xerox, who previously won the
national contest In 1976 and
1977 and went on to beat the
best of Europe in that second
year.
While they failed in their

attempt at a hat-trick of
nationals in 1978, the fact that
the 1978 winners were a team
from Shell Oil UK may itself

strengthen Chappell and Webb’s
prospects of achieving their
third victory running next sum-
mer. For a leading member of
the 1978 Shell team was Geoff
Brown, another accountant, who
joined the Rank Xerox pair to
make up the winning Past-
masters combination in 1983
and 1984.

‘They’re going to take a lot
of stopping this time, that’s for
sure,” says Tony Etehelte, the
game’s chief administrator. "But
there's some strong competition
lined up against than already,
including Rediffusion which won
in 1982, and then’ll be more
coming in before we close the
lists in tiie middle of October.
Who knows? Somebody entirely
new may come in and wipe toe
floor with them. It’s been done
before.”
Nearly 12,000 teams, compris-

ing about 70,000 individual
players, have taken part in the
UK national championship
since it was launched as the
world’s first mass-entry manage-
ment competition in 1970. Tim
sponsors are: toe Financial

Times, the computer group,
ICL, and the Institute of
Chartered Accountants in
England and Wales, in associa-
tion with the CBI and .the
Institute of Directors.
Before the 1985 contest

starts in November, -the
entrants will be divided up
into playing groups each of
four or five teams. Each team
will be given a set of accounts
and a market report describing
an identically situated - com-
pany. Each team then decides
how to invest its resources—
which can be increased by
borrowing— and what prices to

set for its products in the
various markets available.
The decisions of all the teams

in the same playing group are
fed into the computer which
has been programmed with a
complex economic model. The
computer works out what has
happened to each team’s busi-

ness and sends it another set
of accounts to show the result.

That forms toe baste for the
next decisions.
After a “round" of five

repetitions of the cycle, the
team In the group with the
biggest profit goes forward to
the next stage.
The champions will receive

£2,000 plus a year’s tenors of

-

the silver rose bowL The second
team wins £1,000, the third
£750, and the fourth £50(h

Teams knocked out in the first

round of the championship
proper can go on to compete in -

the Plate contest offering prizes

of £750, £500 and £250. The
entry fee is £97.75 per team,
inclusive of VAT.

Inquiries should be sent to

Mr Etchellg at ICL, Beaumont,
Old Windsor, Berks SLA 2JP;
telephone Windsor 6818L.

WINNERS OF THE UK
‘

HANAGEMENT CHAMPIONSHIP

1970 ICFC
~~

1971 RoHs-Royce (1971)
1972 Essex County Council

1973 Norwich Union
1974 John Cbrke, private entry

1975 Llttfewoods Organisation

7974 Rank Xerox
1977 tank Xerox*
1978 Shen Oil UK
1979 NtS Tomkfn, private entry •:

1980 Shell OH UK*
1981 South-East Essex Sixth Form-.

Cottage
1982 Rcdiffusion Radio System*
1983 Pastmasters, private entry?
1984 Pastmasters, private entry.

* Also woo European championship.

TWO ECONOMICWAYS TO SEND
INFORMATION.ONE IS FASTER.

The STC Telefax* 3532. You won't find o
pigeon to beat it. From Birmingham to Bristol

or Bradford.Even Bahrain.In40 secondsOr less.

Whether the pigeon is economic is

debcrtc&e. As to the STC Telefax 3532, fheres

no contest. Sending on A4 sheet takes up to

40 seconds and wdl cost you only the price of

the phonecoll. In real terms, not even that.

After all you can’t say much in 40 seconds.

' But you can send a bt.

Gear copies. Perfect pictures.

Letters. Diagrams. Drawings. Documents.

Even photographs. All can be transmitted by
the STC Telefax machine and faithfully

reproduced. On the other side of the city.

. Or the other side of the world. Using one

uncomplicated machine.

* Easily- Automatically.

Dial the number. Feed the machine. Press

the button. Easy. And automatic The

STC Telefax 3532 will feed itself (up to 30
sheets of A4) and receive withoutsomeone
standing by.Heven cutsdocumentstosze-YouH

certairfysaveon paper.AndmoneyAndlime,

fils in anywhere. Clever too.
Smalbr^fxviscxrernod«ritypewrft2rs,Ws

neat machine is big on brainpower. It can
be called up from a distant machine, at any
time of the day or night. Unattended. It wiH

also make a note of who’s sent what, when,

and where. When you need to see toe

record, just "ask" the machine..

And this is Just the beginning.

The STC Telefax 3532 is the ‘perfect

machineto startout with.AGroup3machine
that's compatible with most other Group3
andGroup 2machines.Highquality.General
purpose. Inexpensive. And this is just the

‘

beginning.

Should you require even more specialist

features,A3 facility for instance, or 20 second
traismis^,hawalc»kattoeo1hersintheSTC
Tdefax 353X range You’re bound to find one
that fits your purpose. Exactly,

STC BUSINESS SYSTEMS LTD.

Maidstone Road.Skkup, Kent DAI4 5HT.

Telephone: 01-300 7788. Telex: 896599

‘telefax isa registered trade mark of Standard telephones & Cabin pic.

I To: Marketing Communications Dept
STC BUSINESS SYSTEMS LIMITED,

Maidstone Road, Skkup, KentDAM 5HT.
Telephone, during business hours:

01-300 7788.Telex: 896599

Name

Company

Type of Business

Position

Address ‘

Postcode

Please send me more Biformation about:

The STC Telefax 3532 I

The STC Telefax 353X Series I

Please ad< your salesman to caBQ I
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SYSTEMS FOR BUSINESSCO^UNIGWO^j

A * Internationa! high security

printer, Bradbury Wilkinson pic Is

pleased to announce that its Sales

Office in the City of London Is

moving Into larger accommodation
at the World Trade Centre.

From 1 October 1 984, the

company looks forward to

continuing to serve Its customers
throughout the world from this new
base, which reflects the
International spirit of a company
that serves over 90 countries.

- - Bradbury Wilkinson's Office In

the City of London has built up an
enviable reputation over many
years for the supply of Bearer
Bonds, Certificates of Deposit and
Share Certificates,

Other high security activities

undertaken by the other members
of the Bradbury Wilkinson group of
companies Include the design,
origination and manufacture of
banknotes, travellers’ cheques,
passports, cheques and drafts,

airline tickets, credit cards, and
security inks.

BradburyWilkinson (Aeroprlntl Limited
International House, The London WorldDade Centre

1 St Katharine's Way; London El 9UN
Telephone: 01-481 8825 (4 lines) Tfelex; 892 893 BWBOND

. Facsimile: 01-480 5209 (Group mi

!HMAji()v*ri>y\n)raJcT-

ran
apricot I MERCHANT SYSTEMS

CONSULT MERCHANT SYSTEMS FIRST

FOR MICROCOMPUTER SOLUTIONS
THAT LAST-

.

-

MERCHANTSYSTEMS
01-5836774
Chris Grant is your contact

LTD. LONDON E.C.4. m

the u.s.a. ^
is the world’s
most competitive
market for micros.
Which leading
European computer
company achieved
most of Its turnover
there last year?

TRIUMPH ADLER

-• •A,/ T

V*
.

•

s*v *

Ybda/s large system application software designed

of International Fk I Management

MarmnanfamMrAon, THORNEUTCampirtBSoCsM. tepaalrflMbA
ironoiHma.2MMm# taae. Fvnormghlam OUMmu M:fAmiV BBS] SCJ33

|_L ITHORN EMI Computer Software

Fbr the answers to yourbusiness
computing questions ring Kate Myles
atTriumph Acfleron 01-250 1717.
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Intheevolutionoftheluxury
Renault 25 V6i marks

|g^®^p|®\'-thelDeginning ofanew era.

:

:

. ;
sense it as you admire

the^eek.aertKjynamiccontours.

;

v

You’llappreciate itasyou
settieinto one ofthemc^tsumptuously spaci-

ous interiors ofany carinthis class.

:T • > Arid you'll feel rtasthepowerfulV6 engine

hurries from 0 tP 60 in under 10 seconds, and

onto atop speed above 125mph*
\fet in this new species of car perform-

ance is matched by practicality And elegance

.
goes hand-in-hand with efficiency

ThatsameV6 engine will return over40
miles per gallon at 56mph, and a remarkable
31.7mpg at a constant 75mph.**

While exceptional levels ofcomfort,for
both driver and passenger; are enhanced by
such facilities as electrically adjustable front

seats and a height-adjustable steering wheel.
With a choice offourmodels—the 2 litre *

TS or GTS. the 2.2 litre GTX and the 2.7 litre

V6i — the five-door Renault 25 sets new stan-
dards ofingenious,yetfunctional
design. _

In a world where only the RENAULT
fittest survive, the luxury car W"*
has never been in such good
shape.

-.-r

THENEWRENAULT25. THE ORIGIN OFA SPECIES.FROM £7,950TO £13,440.
nr 153bVAT.GBrTfax and front saatbofts. Number platesana delivery exrra.*ManufacnjrerS figures. •* Government test figures: Renault£5 M5i 5 speed (carittustrated).Simulatedurbancycle l8.3mDQti5.dLn00KfnV 5&ry>h :

j8mpgf7 rtl /ioaKiT0.75mt^: 31.rmaQC8.9LJlQQKm^Ftyabrpghufe vvfitQtQ^nau^UK Ltd.?OScx36.Scu,lha8.Mid<^. WeCT E>^ ShoviregrT^77 Lane.London WCZ. W****mm.
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Bomb squad robots bead for industry Who pays for the next
BY PETER MARSH
A TINY and specialised group
of companies that makes un-
manned vehicles to defuse
terrorists' bombs is attempting

to find new applications for the
machines in areas such as in-

spection of nuclear plant and
security duties.

Common to all the machines

js that they carry TV cameras

and manipulators, travel on
tracks or wheels and are con-

trolled by an operator via a
cable or radio waves.
Engineers at the Joint Euro-

pean Torus, the pan-European
nuclear-fusion project in Oxford-

shire, have asked the companies
to design hardware that would
roam around the reactor. The
vehicles would inspect equip-

ment and transport radioactive

material.
Kentree, an Irish company

that makes a bomb-disposal

vehicle called Hobo, is talking

to prison authorities in the U.S.

about supplying the machines
as mobile sentries.
Monitor Engineers of Wall-

send. whose bomb-disposal

machine is christened Hadrian,

has interested the Home Office

in a novel application in which
the hardware could act as a

mechanical mediator with gun-

men who are holding people
hostage.

According to Monitor,

Hadrian could wheel up to these
people (possibly after shoot-

ing the lodes off doors) and via

a loudspeaker relay to them
messages from police who are

out of harm's way.
Mr Teddy Sas, chairman of

the Sas Group in Beaconsfield,

says that one of his Hunter
bomb-disposal mechanisms has
already been used to negotiate
with a gunman in. an unnamed
overseas country.

In a further development
Morfax, the British leader in
remote-controlled vehicles that
deal with explosives, has
adapted its standard machine
to produce Marauder. The
contraption, has several TV
cameras and mtfves on three
sets of tracks.
Marauder could see action In-

side trouble-ridden nuclear
power plants. The authorities
in charge of the clean-up opera-
tion at Three Mile Island, the
disabled UjS. nuclear power
station, have asked Morfax to
come up with equipment that
could help.
These developments have fol-

lowed mote than a decade of
experience by police and armed

forces an over toe world in-

using remote-controlled vehicles
to disarm explosive devices.

Much of toe technology for

the hardware derives from work
in Britain and the Irish Repub-
lic .in defusing IRA bombs.
Army and police forces have
needed mechanisms to cope re-
motely with toe devices, so re-

ducing toe ride to bomb-disposal
officers.

The machines relay to officers

TV or X-ray pictures of a bomb,
usually along.a 100-metre cable.
They can also deal with the de-
vice in a set way. for example,
by shooting out toe detonator
with a rifle or a high-pressure
jet of water.

Bomb-disposal machines also

carry manipulators with which
an operator can lift objects, for
instance to remove a covering
such as a dust-bin lid that might
be shielding toe explosive de-
vice. The vehicles sell for
£13,000 to £30,000. Extra
equipment such as manipulators
and special tools could increase
this to £100,000.
The machines are powered by

electricity, either from 12-volt

batteries on board or by current
sent down the cable from a
mains supply or a generator.

The exact appendages added
to toe vehicles vary according
to the kind of bftmb with which
the operator is faced. Lieu-
tenant Colonel John Gaff, who
in 1075 left toe British Army's
bomb squad to establish 5 and
D Security Equipment, based
in London, emphasises that the
vehicles and their manipulators
are simply tools.

The key factor in dealing with
bombs concerns toe techniques
used by bomb-disposal officers.

These are seldom talked about
for fear that the information
could aid terrorists.

Dominant in bomb-disposal
machines is Morfax, an en-
gineering company in South
London, which since 1975 has
sold a vehicle called Wheel-
barrow.
Wheelbarrow was invented

as a joint effort between the
Royal Army Ordnance Corps
fRAOC) and toe Military
Vehicles Exuerimental Estab-
lishment, a Ministry of Defence
research base in Chobham,
Surrey. The first machine went
into action in Belfast in 1972.
Since then it has saved toe
lives of scores of bomb-disposal
experts.
As 'an established MoD con-

tractor; Morfax gained a

Bomb-disposal officers in Britain have bought about 100
Wheelbarrows with which they mb disable terrorists’ devices

from a safe **«mi»*» of 100 metres

licence to make Wheelbarrow.
It has sold about 500 machines,
including some . 100 to the
British organisations that deal
with terrorists' bombs. These
are toe RAOC (which covers the
UK apart from London) and
the Metropolitan Police’s bomb
squad, which has responsibility

for toe capital.

Morfax earns about £2m a
year through sales of Wheel-
barrow. A basic Wheelbarrow
(plus 11 items of standard
equipment such as manipu-
lators) costs £23,000.

The company has sold toe
hardware to about 40 countries.

The biggest customers are in
Western Europe and the Middle
East. Roughly 40 of toe
machines have been destroyed
while dealing with bombs.
The success of Morfax has

attracted into the same busi-
ness several other companies
All have built up sales

mainly through export orders.
The RAOC and Metropolitan
Police have bought a few
nan-Wheelbarrow machines
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stage in cashless shopping?
BY GEOFFREY CHARUSH

for evaluation bat have made
it clear they favour toe Morfax
hardware.
The other companies have

tried to make their machines
smaller and lighter. For
example, the Ro-Veh sold by
Analytical Instruments of Cam-
bridge weighs 87 kg.

The Scout produced by Vale
Security, a Wantage company,
weighs 45 kg.
The competitors to Morfax

have chalked up some useful ex-

port orders. Analytical Instru-

ments hag sold Scouts to toe

Thai Air Force and to the

police department in Oklahoma.
At least two British bomb-dis-
posal machines (Hunter and
Hadrian) were on stand-by

during the Olympic Games in

Los Angeles.
Kentree has sold machines to

toe CEA. toe French atomic

energy authority, for use inside

conventional nuclear-fission re-

actors. The companies have had
little success in efforts to in-

terest in their products toe UK
Atomic Energy Authority.

WHEN ELECTRONIC funds
transfer at the point of sale

(EFTPOS)—the next stage in
the cashless shopping revolu-

tion—finally becomes a reality

in the UK, some, and perhaps
all of toe cost will be borne
directly by the shopper.

Xndeed. some countries are
already planning direct charg-
ing for POS funds transfer.

In an EFTPOS store trans-
action, toe shopper’s card is

pushed into a reader on toe
shop counter, toe bolder keys
in a personal identification,

number, and his or her bank
account is directly debited with-
in seconds.
The general assumption has

been that either toe banks, or
toe retail community (or some
combination of the two), would
meet the cost of the shop ter-

minals, transmission time,
computing and other technoio-

!

gies involved.
i But that is not the trend in
i several other European count-
1

tries and according to Mr
i Richard Weir, secretary general

,

of toe Building Societies As-
sociation, the British will some-
how have to be weaned off the
habit of taking “ free ” banking
(with an adequate account abl-

anee) for granted.

Mr Weir was as near as the

recent EFTPOS *84 conference
could come to producing a
banking executive to bring the
audience up to date with pro-

Esso, points out that toe service
is not free for users of his
company’s petrol terminals.
They are charged lQp per
transaction.
The Danish banks have also

agreed on a common multi-
function “Dancard” which is a
bank card valid in all branches
of toe banks and savings banks,
an ATM card, and a debit card
for use in a planned nationwide
EFTPOS system.

According to Mr Ole Lach-
maon of PKK (toe Danish
banking and credit card com-
pany). agreement has also been
reached on meeting the costs
of the system.
The cost of toe terminals and

their installation will be met
by the retailers while toe trans-
mission charges and the cost of
administration, central comput-
ing and marketing will be borne

It is strongly rumoured
that most banhs will
want to retain control of
the actual funds transfer
link

gress.
Neither the Committee of

London Clearing Bankers nor
The Retail Consortium felt able

to put np a speaker, both plead-

ing that for the moment, there
was nothing constructive they
could say. This caused bewild-
erment among delegates. As one
said: “They might well have
learned a thing or two.”
Developments elsewhere are

interesting. For example, in
Norway, toe banks have agreed
standards for ATMs (automatic
teller machines, basically cash
dispensers) and POS tech-

nology. Armed with a single

card, one can use terminals
throughout toe land — ATM,
netrol station, supermarket
However, the bank’s data pro-

cessing centres win not be on
line to each other till next year.

But Erik Bagle of A/S Norske

by the PKK. The banks mU
cover the cost of clearing:
But toe cardholder does not

escape, and will be required
to pay DKr 0.5 per transaction
(about 5p).
What is more, Lachmam

says that new legislation is

expected soon which will relieve
shopkeepers of costs — the
actual users of such systems will
be required to pay more.
On the other hand, in

Holland earlier tills year, a
proposal to charge cheque card
holders about £3 annually was
dropped after parliamentary
pressure.
The Dancard terminal was

developed by GNT-Automatic in
Denmark and is sold and ser-
viced by toe Danish telephone
companies. Separate customer
and retailer terminals are
provided.
Heiko Beck, general manager

of ACl GmbH (the German sub-
sidiary of Applied Communica-
tions), said that in Germany,
users of cheque and cash dis-

penser cards are charged on
.each,transaction.

He believes that although the
German credit organisations are
prepared to pay for motto of
toe expenditure for an EFTPOS
trial, “ it can reasonably be
expected that toe card fees will
increase with an expansion of
toe range of services.'”

But he pointed out that if

payments by cheque are re-
placed by EFTPOS, the banks’
costs will fall and the savings
“ will presumably be passed on
to customers, at least in part”
Apparently the banks expect
toe retailers to pay for termi-
nals and line rental. But the
question of who pays for
data communications, electronic
authorisation and' clearing is

still unresolved.

There is a general problem
over terminals. It is strongly
rumoured that most banks -will

want to retain control of the
actual ftmdsf transfer link via
their own countertop unit. It

could mean at least two devices
per shop (a “ till ” and an EFT
unit), with a tllnk, or failing

that, double entry. The idea
might suit manufacturers, but.
not shopkeeper^
Meanwhile, too UK financial

community members are still

arguing among themselves.

Mr Peter HirScfa of BatteQe,
said that the CLCB decided on
a further review Ip June follow-

ing toe alarm generally ex-
pressed at the apparent domi-
nance of IBM and.ST. He said
there

4

was a difference of
opinion between toe banks

—

National - Westminster and
Uoyds wanted tolgo ahead,
being worried aboht loss of
momentum, while ! Barclays
had doubts about technology,,

the readiness of the public and
the legal and regulatory aspects.

Richard Weir summed it up,
claiming that “ retxsers and
their customers will Object in
the long run to a multiplicity of
systems" with different cards
and terminals. He thought the
aU-embracing debit-crent card
most come. He also thoafcht the
building societies—which have
for some time wanted to be
accepted as bankers—mu* par-
ticipate.

\
But he warned ' that\ the

customer will have to pay to.

have been

factnrer.

Sorting

aspects.
|
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NCB agrees to

for coal peace
BY OUR UfOUR #TAFF . .

HOPES of a breakthrough fa-fa*,
CMl striketom fast/night when it

was annouftoad feat fee National

Coal Bond {NCB} bto consider a
ww iBitfaftwtor & sefflement at a
board meeting on Friday.

The proposal- fa being in tom-
dependeot arbitrator to rauanr ed>

V^eirSnTiiooS*
~
^SnonS

yestefday. at Doucartv, Sooth
Yorkshire. .

.

.

While the NCB renajms qnentini-

stertfcabort an^tifatfrraesjs

carwedes thatj ySSfay1* Stalks
wereotnsfeuctiwr

Nacods, which is fareatanfag n
strike at its ami onthecomhiiMafa’
sues of an

.
NCR threei to cut the

pay ofRs members who reftw to

cross mtaersf picket -and the
ekteurc of uneconomic pits, said the
National Unioq of '.Mnwgoates
(NUM) was not umdv^dinfae
peace attempt

MrMr SbMqr, feaenl see-

reiary of Nacods, said however“We
•rearer setting the opinions of

after parties involved and we are

alio seehftg fte assatanoe of Acas
pw .'OqihiBiBtbidhl conciliar

tBAsepn)**
"

Be deehned to ay whether fte

NDM was ioefaded in the “other

pertes.*
1

;•. The Nacods plan is for an fade-

pendent arbitrator to be called in
where fte NUM and fte coal board
disagree over any dosure pbss for

-a coal mine on economic grounds. It

to fte heart of fte 30-week-
NUM strike.

Ian MacGregor, chairman of

fte NCB,didP^attend the Doncas-
ter meeting. Mr Cowan, his deputy,

faid a pamber of ideas which bad
been put forward would he dis-

cumed atfaaFriday meeting.
fa spite of fte NCR's scepticism,

H, is apparently hoped that if aU
sides could get together at Acas,

some baas tor « settlement could
'emerge.

Dispute costs FT
copies1.5m lost

RYOUR LABOUR 9TAFT
THE FINANCIAL TIMESiasi
lost 1,525451 copierM Sa UK edi-

tion since fte beginning of bet
month becausemfuBotfitial indus-

trial action by members of the Na-

in the Machine room.

Losses hit a peak at the end of

last week orift'X&QQD copies last

tost Friday and' U2,ee0 aa~Satnr-
day. About 44,000 eoptos were tost

yesterday and ,fte average figure

remains abort SMJO^Thatotai rfr>-

eolation of the FT is 2H4ML—
Mora than one gnarter«# fte to.

tel printTOfepresente ftcinterna-
tional edltkwpohHsaed fa Frank-
toniwfach faanotbert* rtfected by
the cfapiife. Overseas -tonxifies of

the Saturday edition, ranted in
Tflminn haw
The paper has tost abort CflOMM

fanwoMlnt(y fimMgh'rebatea.
toadwrtiaari. in certain caaes. ad-

vertisers have been offered fte
ehoioe ofrdmtes or reruns. Batthe
management at present appears de-

termined not to push the disruption

into an aQ-oot stoppage. Equally, it

wffl net negotiateon the NGA chap-

eTa various grievances under du-
ress -and now has fte backing of
fte Newspaper Publishers Assotia-
tionforttfastance.

H the action continue? for an-

other fey weeks -as seems Ekdy-
the riseeffbe papermay also be hit

as fte^whflgEanent only has agree-
ment.to run 157 papers of more
than fa pages this year, and it is al-

ready dope toftat figure.

Apofaer found of talks Is still be-

santativasofSogst 12 to toy

core a jointPress Room Agreement
which should preventdisputes such
asthe

UK NEWS
Labour Party at Blackpool U.S. role

Delegates warned over policy in Latin

for unilateral disarmament America
THREE senior members of the La-
bour Party lest night voiced their

grave reservations on its unilateral

defence policy as set out in a new
policy document, due to be dis-

cussed today at the party’s confer-

ence.

Mr James Caifegh^. the T-ahwar

Prime Minister from 1976 to. 1979,

Mr Denis Healey, the former depu-

ty party leader, and Mr Peter
Shore, a front-bench spokesman, all

warned the party that the interna-

tional repercussions of unilateral

unclear disarmament might not be
quite what it expected.

Speaking at conference fringe

meetings, they urged fte party to

consult its allies in Nato and to dis-

cuss fte international implications

more fully before becoming irrevoc-

ably committed to total nuclear dis-

armament.
Mr Callaghan commended the

policy document, as a “serious at-

tempt to discuss some of the issues

not being debated in relation to

Britain’s future defence role.” But
he said it was "too insular in char-

acter'* and did not come .to grips

with tile consequences of the re-

Conference reports by

Our Parliamentary Staff

moval pf U.S. nuclear bases from
British soil.

A unilateral gesture of closing

dawn these bases and disarming all

Britain’s own nuclear weaponry
would rupture relations with our al-

lies, and rupture the present bal-

ance that existed. „

“The balance that has crated in

Europe for 40 years should not be
ruptured by one the most signifi-

cant members of the Western alli-

ance taking unilateral action with-
out regard to the consequences," he

Mr Shore warned fte party that
its defence policy had been clearly

understood at the general election

last year and had been dearly re-

jected. There was no issue on which
the Conservative lead over Labour
in the opinion polls was greater

than on defence.

He challenged the Labour leader-

ship to spell out what it would do,

faced with the necessity of deter-

ring a possible aggressor, if Britain

bad totally renounced fte posses- Ann/tfimna/l
sion and the use of nuclear weap- wlluVlllUkU
ons.

Mr Shore supported the party's

policy of cancelling the Trident mis-

sile programme and said Britain

could not accept the deployment of

U.S.-controlled cruise missiles on
its own soiL But he said fte best

contribution Britain could make
would be through a mixture of uni-

lateral initiatives and multilateral

action.

Mr Healey, a former Defence

Secretary, said unilateral actions

by Britain could achieve Labour’s

airwg, "providing they do not lead to

reactions by other governments, in-

side or outside fte alliance, which

make the situation more danger-

ous."

He. too, supported Labour's com-
mitment against cruise and Trident

but added: “Itwould be foolhardy to

take other unilateral actions with-

out first making sure that they did

not provoke reactions by other

members of Nato which make it

more difficult to move the alliance

towards the non-nuclear strategy

we seek."

Plans promised for raising tax

on business fringe benefits
PROPOSALS for sharply Increas-

ing the tax paid by business execu-

tives for the fringe benefits pro-

vided by theircompanies will be put
before next year's Labour confer-

ence Mr Mirfiari Meacher, the par-

ty’s health and soda! security-

spokesman said.

The proposals would be based on
the suae principle employed by the

Government to reduce social secu-

rity payments to striking miners;

the beneficiary would be “deemed”
to have received a specific sum in

each financial year arising from
"free” expense account lunches,

trtys abroad and the use of prestige
motorcars.
Mr iifawhAf rfaimoH that the ad-

ditional tax yield to the Treasury
would help to pay for a radical re-

structuring of social security provi-

sion itodwwrf to achieve a redistri-

bution of wealth in favour of the

most needy sections of society.

Against Mr Meacher's advice, the

conference approved a compositewnhSm Miiiiig for the introduc-

tion of a new non-contributory ben-

efit, rfpgigngd to provide a minimum
income for everyone in and out of

work. It was carried on a card vote

by 3432,000 to 2466,000.

Mr Meacher had urged delegates

to remit the resolution for further

consideration by the party's nation-

al executive committee so that it

could be examined in the context of

the most thorough review of social

security and taxation undertaken

by Labour for 50 years.

• MERRELL DOW, the UJ5. com-
pany which marketed the morning

sickness drug Debendox, was
fiercely attacked byMr Jack Ashley

MP for Stoke on Trent South for re-

fusing to pay compensation to 470

British children afflicted with “ap-

palling deformities."

He alleged that the deformities

had resulted from the children’s

mothers foTrfng Debendox while

they were pregnant Mr Ashley said

the company had paid £92m in com-
pensation in respect of children

bom with deformities within the

US., but had refused a single penny

to the British children.

He said the company had delib-

eratefy exploited Britain’s preju-

diced compensation laws - which
were heavily biased against claim-

ants in favour of the drug compa-
nies - in order to avoid its moral re-

sponsibilities to the children.

A resolution caning for pharma-
ceutical companies to be publicly

owned was carried by 4455,000 to

2,138,000. Delegates also approved
demands for fte abolition of pre-

scription charges and the re-nation-

alisation of aQ privatised services in

the National Health Service

• MR NEIL KINNOCK and his

group of centre-left supporters will

continue to hold the balance of pow-

er on Labours’ national executive

committee after elections yester-

day.

The overall balance remains ex-

actly the same, with 12 left wingers,

11 right wingers and six in the cen-

tre.

THE LABOUR PARTY conference
yesterday offered the left-wing San-
dinista Government in Nicaragua
full support against “blatant US.
military aggression.”

A statement on Latin America
condemned US. attempts to play a
“self-appointed role" as “world po-

liceman.”

Mr Carlos Nunez, president of

the Nicaraguan Council of State,

won a standing ovation for a ring-
ing attack on US. attempts to des-

tabilise tire Sandinista regime.
Speaking with a translator, Mr Nu-
fiez said the US. was trying “to de-

stroy the Nicaraguan revolution
and to suffocate the independence
struggles being waged for other
people in the region."

Delegates urged Labour MPs to
campaign for the release of Dr Ray
Hooker, a minister in the Nicara-
guan Government, who was kid-

napped by opponents of the regime
and is reputedly being held at a
camp in Costa Rica.
The conference also called for an

end to British aid for the U.S.-

backed regime of President Napole-

on Duarte in El Salvador and urged
a future Labour government to stop
trade with Latin. American dictator-

ships.

Mr Stan Newens, a delegate, said
the UB. had long sought to keep
tatin America in “thraldom
servitude." The Reagan Administra-
tion was supporting terrorist at-

tacks against Nicaragua and had
threatened military action if the
Sandinistas built an airport to as-

sist in their own defence.

Mr Alex Ktson, deputy general

secretary of theTransport and Gen-
eral Workers* Union, said 50,000

people had been slaughtered in El

Salvador since 1979, mostly by
right-wing death squads.

In response, the US. bad bent

over backwards to legitimise the

forces of violence, he said. After

stage-managing two elections, the

US. was now pouring in millions of

dollars to prop up the Duarte Gov-

ernment, with tiie support of Mrs
Margaret Thatcher and the British

Government
Mr Kitson said President R«naid

Reagan claimed that the Sandinis-

tas in Nicaragua had subjected

their own people to a Communist
reign of terror, but the US. had
never produced proof.

Child benefits may
be drawn into

the income tax net
BY ROBIN PAULEY

TREASURY MINISTERS have de-

cided in principle that child benefit

should be brought within fte tax

net in the budget next spring.

They are «hh considering, how-

ever whether the benefit should be

taxed at fte standard rate, which

would affect all taxpayers, or only

at higher rates, which would ex-

empt the standard-rate taxpayer.

Although Treasury ministers are
in favour, any final decision on so
delicate a political issue would also

need the support of Mrs Margaret
Thatcher, Prime Minister and most
of her Cabinet

The benefit is at present paid to

all families, regardless of income,
and costs E45bn a year for 12.7m
children. While abolition wM>»ns

testing have been ruled out taxing
the benefit for all standard-rate tax-

paying families would release about
£lbn for redistribution. Exempting
standard-rate taxpayers release on-

ly £100m.

Taxing standard-rate taxpayers
on the benefitwould mean an effec-

tive cut of Q-95p is its current real

value of E6J50p a week a child.

Full taxation would provide a
substantial amonnt for Mr Nigel

Lawson, Chancellor of the Exche-

quer, who is trying to constrain

public expenditure to £132bn for

1985-86 and open up enough ex-

penditure savings to enable him to

make radical changes to the person-

al taxation and benefit system.

Other changes being considered

by the Treasury in that context are

the rules that reduce social security

benefits by £1 for every £1 earned

above £4 a week - effectively a 100

per cent tax rate. Some graded sys-

tem of gentle reductions would pro-

vide a greater incentive for people

to take up low-paid or part-time em-
ployment.

Mr Norman Fowler, Soda! Ser-
vices Secretary, is resisting some of

fte Treasury's ideas to tax or re-

duce some benefits, and is expected

to have to argue his case before a

Star Chamber of ministers during
the negotiations on next year's pub-
lic-spending totals.

Fair trade protest at

aid for Dutch ports
BY DAYS) GOODHART

THE BRITISH Government is com-
plaining to the European Commis-
sion about a large injection of local

authority and state aid for the reor-

ganisation of the two Dutch ports of

Rotterdam and Amsterdam.

The Commission itself is con-

cerned that the subsidy - amoun-

ting to several million pounds- may
be contrary to EEC fair trade rules.

It has asked member states for

comments.

The UK Government, prompted

hard by the British Ports Associa-

tion (BPA), said that fte latest aid

could create precedents for new
types of subsidies causing “serious

distortions" to competition.

The position of fte EEC is at

present unclear on port subsidies.

The last working party to report on
the subject in 1980 mnrludeH there

was insufficient evidence to show
serious distortions in trade. But
since then, according to the BPA,

there has been an escalation in sub-

sidies.

The Commission's circular to

member states, describing the

Dutch plan, says; ‘Taking into ac-

count the difficulties encountered

in all Community ports where han-
dling facilities are concerned, the

Commission is not certain whether

this aid is compatible with the

principles of the Common Market”
It warns the Dutch Port Authori-

ty that if the aid is granted before a
final decision is taken it may have

to reclaim the money at a later

date.

The Dutch development involves

grants of over FI 200m (£47m) to re-

organise the 31 cargo handling

areas into 17 sites and move many
of them further downstream.
The BPA, while not supporting

the principle of subsidies, believes

that the British Government should
provide financial support in specific

areas
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BASE LENDING RATES
AJBJ4. Bank 10}%
Allied Irish Bank 10}%
Amro Bank ............... 10}%
Henry Ansbacher m... 10}%
Annco Trust Ltd. ...... li %
Associates Cap. Carp. 10}%
Banco de. Bilbao aH.M 10}%
Bank Hapoallm .... 10}%
BCCI 10}%
Bank of Ireland ...... 10}%
Bank of Cyprus 10}%
Bask of India ......... 10}%
Bank of Scotland 10}%
Baoque Beige Ltd. ... 10}%
Barclays Bank 10}%
Beneficial Trust Ltd... 11}%
BriL Bank of M1<L East 10}%

I Brown Shipley - 10}%
CL Bank Nederland ... 10}%
Canada Pernrnt Trust 10}%
Cayzer Ltd. 10}%
Cedar Holdings ...... li %

I Charterhouse Japhet— 10}%
Choulartons ... 11}%
Citibank NA 10}%
Citibank Savings .....112 %
Clydesdale Bank X0}%
C. EL Coates & Co. Ltd. llf%
Ciwnm Bk. N. East ... 10}%
Consolidated Credits... 10}%
ustiKUUve Bans. *10}%
The Cyprus Popular Bk 10}%
THmbar <Sc Co. Ltd. .. 10}%
Duncan Lawrie 10}%
E. T. Trust ...... li %
ISxeier Trust Ltd. 11 %
First Nat Fin. Corp. ... 13 %
First Nat Secs. Ltd. ... 12 %

I Robert Fleming & Co. 10}%
Robert Fraser 11 %
Grindlays Bank .—...410}%

I Guinness Mahon ...... 10}%
IHambros Bank 10}%
Heritable & Gen. Trust 10}%

Hill Samuel ...........510}%
C. Hoare & Co. tl0}%
Hongkong & Shanghai 10}%
Klngsnorth Trust Ltd. 10 %
Knowsley & Co. Ltd 11 %
Lloyds Bank 10}%
Malllnhall Limited ... 10}%
Edward Manson & Co. 111%
Meghraj and Sons Ltd. 10}%
Midland Bank ...... 10}%

Morgan Grenfell 10}%
National Bk. of Kuwait 10}%
National Girobank ... 10}%
National Westminster 10}%
Norwich Gen. Tst. ...... 10}%
People’s Tst. & St. Ltd. 12 %
R. Raphael & Sons 10}%
P. S. Refson & Co. ... 10}%
Roxbunzhe Guarantee 11}%
Royal Bk. of Scotland 101%
Royal Trust Co. Canada 10}%
J Henry Schroder Wagg 10}%

. Standard Chartered ...gl0}%
Trade Dot. Bank ...... 10}%
TCB «... 10}%

' Trustee Savings Bank 10}%
United Bank of Kuwait 10}%
United Mizrahi Bank... 10}%
ValicskBS Limited 10}%
Westpac Banking Corp. 10}%
Wh Iteaway Laldlaw ... U %
Williams & Giya's ... 10}%

• Wintrust Secs. Ltd. ... 10}%.
Yorkshire Bank — 10}%
Mimbiw of tbs Accepttofl House*
Commtttra.

• 7-day daposlts 7J5%, 1 -month
8JX>%. Flxsd raw 12 month* £2.300

D.75% £10.000. 12 months 10.00%.

t 7 day dapoiin an Bams of undsr
no.000 7*.%. Eiaaoo op » esq,ooo

ax. £50,000 and am OVA.
* CsD dseasJts £1,000 and over 7,%.
| 21 -day daposita avar C1.000 8V&.
f Damond dapoalta 7V%.
1 Mongags boas rata.

Granville & Co. Limited
Msmbsr af Tha National Association of Security Dealers
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27/28 Lovat Lane Londpn EC3R 8EB Telephone 01-62.1 1212

Over-the-Counter Market

1983-64
High Low Company Price Change

142 120 Asa. BriL tod. Old. ... 137 —
158 117 Aaa. Brrt. Ind. CULS ... 142 —
78 54 Airsprung Group - 54 —
39 21 Armitsge & Rhodes —39 —

132 57 Bsrdon Hill 122 —
58 42 Bray -TochnologiBS 43 —

201 173 CCL. Ordinary .... 173 —
152 117 CCL 11pc Conv. Pm!.... 117 —
650 100 Carborundum Abrasives 650 +25
218 92 Clndlco Group 82 - —
71 45 Deborah Services 70*d —

237 75 Frank Horsed 237 —

-

206 75*r Frank Horaall Pr.Ord.87 208 —
89 25 Frederick Psricsr 25 —
39 32 George Blair 35 —
80 46 ind. Precision Castings- 48 —1
218 200 Isis Group 200 —
124 81 Jackson Group 109 —
242 213 James Burraugh 702 —
92 83 James Burns ugh 9pc PI. 80 —
147 100 Linguaphone Ord 146 —
100 86 Linouaphene 10.5pc PI. 96 —
454 275 Mimhouae Holding NV 464 —
176 42 Robert Janklna 42 —
74 42 Scrutwns "A” 42 —1

120 61 Tarday A Carlisle 88ml -2
444 385 Trmrian Holdings 433
26 17 Undock Holdings 204 —
92 66 Walter Alexander 82 —
276 230 W. S. r<Hta* 290 —

P/E
Gross Yield Fully
div.(p) % Actual taxed

68 4.6 8.0 10.5
ItXO 7.0 — —
8.4 113 5.9 72
22 7-4 4.9 8.1
3.4 2.8 12-3 20.5
3.5 02 02 7.2

12.0 6.9 — —
16.7 13.4 — —
5.7 031 — —
B-5 9~3 6-7 108

.

— — 9.5 12.5
8.8 4.7 8J 108
4J 17.2 — —
7.3 16J» 12.8
15J0 751 72
4.9 4.6 5.0
13.7 S.7 8.6
123> 14.3 —

15-9
14.4
92
8.6

15.0 15.6 —
3-8 0.8 32.7
202 47.6 4.9
5.7 13.6 22.1— — 9.8— Suspended —
1-3 62 10.0
7.5 9.1 8.2

17.4 72 5.5

3S.7
3.3
5.1

202

14J
831
11.0

ENERGY REVIEW

Rundle estimate boosts Australia’s oil hopes
By Roger Hogan in Sydney

THU! RECENT disclosure that

Esso has reduced by two-thirds

its estimate of what it would

cost to develop the massive

Rundle oil shale deposits in

Queensland, Australia, was the
best piece of news on the coun-

try's oil scene for. some time. ,

Three years after shelving the

project as uncommercial, the
oil company Has completed an
engineering study which sug-

gests that a . full-scale 90,000
barrels a- day plant could be
built for U.S4 2.651m (£2.04bn).

In 1981 the cost was put at
about U_S-$ 9bn_
According to Esso, the revi-

sion has been made in the light

of new geo-technical data and
the “mitigation” of certain prob-
lems involved in exploiting the
2.5bn barrels of oil calculated to
be there.
The fact that only a fraction

of the reserves are recoverable—Esso will not say how much—was one of the reasons for not
going ahead with the project
when the oil price showed signs

of stabilising after the 1979
Iranian revolution.
- The new study does, however,
appear to he consistent with
claims by Southern Pacific

Petroleum and Central Pacific
Minerals, the so-called ** Rundle
Twins” and Esso’s partners In
the project, that the operator
was being unduly pessimistic in

its previous assessment
In 1980 the twins estimated

the cost of constructing a pilot

plant to be USCTOOm, a figure

trebled by Esso's own projec-

tions a year later. Now the oil

major says such a development,
producing about * 16,800 b/d,
would cost about US$645m.

It was the twins* chairman.
Sir Ian McFariane, who released
the remits of the study and
claimed that at present oil

prices Handle could be econo-
mic.
The adrenalin was still surg-

ing through the Australian
stock exchanges when Esso re-

plied coldly that, as far as it

was concerned, the oil price
would have to go np before
shale oil became commercial.
The company would not say by
how much, but a spokesman
added consotlDgly: " Every year
brings us closer to develop-
ment.”
The closer the better, for Aus-

tralia is becoming increasingly
conscious of the fact that its

oil reserves are being used up
faster than they are being re-
placed and that some action Is

needed to prevent the situation
from becoming critical in the

early 1990s.
Recent events have high-

lighted the. problem. The
failure of the Jabiru discovery

in tiie .Timor Sea to live up to
its promise has discouraged the
belief that a giant offshore find

comparable to the Bass Strait

fields was just around the cor-

ner.
New oil taxation has met with

% mixed response, although the
general feeling is that it acts

as a disincentive to exploration-

in high-risk areas — another
reason for -forsaking offshore
projects- in favour of cheaper
projects onshore.
In the downstream refining

and marketing sectors,' the
industry: is being restructured -

and rationalised in order to re-

duce the number of companies
and increase the size of relative

market shares. Prime Minister
Bob Hawke’s Labor Government
has put forward proposals to

cut the amount of domestic pro-
duction that the country’s re-

finers are obliged to process.

Other forms of energy are
being

.
constrained in various,

ways from reaching their fall

potential. Gas is a prime
example. The recent commis-
sioning of the domestic phase
of the A$11.15bn (£7.25bn)
North-West Shelf project was
criticised as “premature” by
the Federal Government, which
feels that the market in
Western Australia Is too small
to absorb at reasonable prices
the contracted daily supplies of
10.9m cubic metres, during the
next 20 years. Economies of
scale is a problem affecting
most aspects of energy. One

Senator-

solution for the gas would
appear to be a transcontinental
transmission system — a
responsibility the industry has
said rests firmly with govern-
ment
Another solution is to export,

and under the second stage of
the project Japan will receive
6m tonnes a year of liquefied
natural gas (LNG).

Coal is one of Australia’s
major exports and received
huge investment after the 1973
and 1979 oil shocks. The post-
1980 recession, however, upset
demand predictions with the
result that many mines are
working well below capacity.
The Industry has fought back

Peter Walsh, Australia’s Energy

to the extent that exports rose
sharply from 56m tonnes in
1982-83 to 64m tonnes in 1983-
84 and the country has over-
taken the U.S. as the biggest
coal shipper.

However, its share of the
Japanese market—traditionally
its biggest customer—has
slipped, but the overall outlook
is good with an expected rise
in demand from the fast-

developing countries -of the
Pacific basin.

Alternative forms of energy
such as solar power have
caught on as a way of heating
household water, but the tech-

nology that would allow its use

Minister

on a wider scale has not yet
been proved.

This Is the background which,
adds bite to the need to keep
the country’s oil self-sztSdency
at around 70 per cent into the
1990s, when the Bass - Strait

fields will have entered their
decline phase.
According to Broken Hill-

Proprietary, the country’s
biggest oil and gas explorer,
domestic production will peak;

at 500,000 b/d in 1986 and slip

sharply ~ to 400,000 b/d two
years later unless new dis-

coveries axe brought on stream.
The effect would- be to reduce
self-sufficiency to 30 per cent
by 1095.

$34m CALIFORNIAN BIOMASS PROJECT
DUE TO BE COMPLETED NEXT YEAR

BY MAURICE SAMUELSON
WOOD, man’s oldest fuel, is

making a- comeback as a
(fired substitute for oil in
power stations or as a taw
material for conversion bn«
Ugh octane off substitutes.

Countries with large
forestry industries, such as

the U-S-, Sweden and France,
are tn the forefront of using
timber and other vegetable
materials, known collectively

as '(domras, for energy pur-
poses.
One of the newest biomass

projects Is an 18 megawatt
power station to be built in
California by Applied Power
Technology, a private com-

pany headed by Baron Steven

.

Bezdlnck, a colourful member
of the German ThyssCn
family.
Although there are much

larger publicly-owned wood-
fired power stations in the
U.S., including a 290 Mg
plant planned in New Eng-
land, APT’S Is claimed to be
the largest private venture of
this kind in CaUfonda.
Under a contract signed last

week, work Is to start immedi-
ately on the 334m plant which
is due to be completed late
next year.
The electricity win be sold

under a 30-year contract to

Pacific Gas and Electric Com-
pany, a subsidiary of the Los
Angeles-based Pacific Light-
ing Corporation, with revenues
of about $5bn a year.

The plant, at Orovflle,
north California, -will burn
sawmill and urban wood
waste, agricultural primings
and forest residues from the
surrounding district. Us
power trill be sufficient for a
town of up to 3,000 people.
According to the Inter-

national Eiergy Agency,
biomass fuels, together with
wind power, are expected to
save the U.S. as a whole the
equivalent of 150m tonnes of

ofl a year by the year 2000,
corresponding to &9 per cent
at total primary energy
requirement (TPEB).

In Canada, biomass could be
saving 22m tonnes of oil

equivalent by 2800, equal to
5.5 per cent of energy require-
ments. -In Sweden,' according
to the National Energy Pro-
gramme of 1981, biomass
should supply around 8 per
cent of total energy supply by
1990.
In France by 1990 biomass

should be contributing about
8m tonnes of ofl equivalent
out of a national consumption
of 190m tonnes a year.

The signs are that exploration

is not doing enough to keep
pace* with projected

.

demand,

The problem is the country's

relatively -low prospecting; rate.

Earlier this year tin Bureau
Of Mineral Resources estimated

that there was an 80 per cent
chance of finding another l.9ba

barrels of oH and a “20 per cent
chance of finding another 3.9bn
barrels. The latter figure, w.

.

roughly equal to the amount,
discovered so far. Yet event- this

optimistic' projection accounts
for only a very snoU propon-.

tion of the 550bn 'barrels esti-

mated to lie waiting, to be dia.

Covered aroond the world.

Mr Alex Gorrie, managing
director of BP Australia, Calcu-

lates that if oil demand were:
to grow at About 1 per oeu.a
year the country would have
to find a 200m barrel oilfield

every 10 months to maintain
self-sufficiency. As he wryly;
points out, - "Australia is not
blessed with too many 200m
barrel oilfields,” and there

should be more encouragement
to explore.

' ” “•

The stumbling block here Is

the secondary -tax the Hawke
government has introduced on-

new fields in anticipation of the
fall-off in revenue from the Bass
Strait. Many oilmen fear that

this resource rent, tax could be
used by the Government as a
way of topping up- the- kitty
whenever It runs short, with
consequent damaging effects on
exploration levels.

. ..

It has already - resulted In
many companies expressing a
preference -for exploring on-

shore in such established areas
as* the Cooper/Eromonga basin,
but it as offshore where the
greater likelihood exists of find-

ing the large fields the country,
needs.
Senator Peter Walsh, the

Energy Minister, has tafficated
that the Government is pre*
pared tn listen mid- talks, are'
under way with the Esso-BHP
and Barrow Island joint ven-
turers to formulate, a tax
arrangement which Would not
prejudice their. .

development,
projects.

Eventually the tax treatment
of the Rundle otishale project
will also have to be determined
—a process no* easy for a
government convinced there is

much, more oil still <to be found
by conventional exploration. In
the .meantime Esso's apparent 1

progress In solving the problem
at Rundle is cause for modest
celebration.

'
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UK REGIONAL REPORT
Unemployment and urban deprivation are at crisis

levels and the region is desperately seeking

assisted area status. Industrial and economic

organisations have been joining forces to

lobby Westminster for a decision.

Plea for opportunities

By Arthur Smith

A LEADING commercial figure
in the West Midlands puses
over Jvis fMMt, to reflect on the
problems of high hmgtfezm nn-
employment : “This Tegwu has
so many opporttmittes and so
smsch going for it But itfe - a
question of whether tbebave-
nots vrill aBowfee tram, to
enjoy it”.
Cynical though the comment

might appear, it sums-wp fee
stark contrast of a region flat
once deservedly attracted all

the now weH-wora rtUdbai.:
M Cradle of the Industrial Rare-
lotion/1 "woriobop *«£: .the.
world, 1 - "Britain’s industrial

heartland/1 The speed; and
ferocity of the "recession that
has seen companies. collapse,

jobs axed by rite -thousand, and
unemployment shoot upwards
has been- traumatic. -

A deputation of oMc and in-

dustrial, leaders from RSiming-.
ham was in Wfcfefeeil fe«t-we®&
-warning, the Gqveramait that

the city has proMem of

urban deprivation unparalleled

in the country In both aerie
and intensity.”

'

Unemployment - among the'

270,000 In Birmingham's fewer
area k already above, 80 per
cent — a point naterifaei by ,a

recem stu^ by fee Confedera-
tion of British Industry .which
predicted that the jobless "total

was unlikely to alter over, the
n**f five years."
“There. is -every fraKcatios-

«tu»t "iicr^Jloynieut wQl con-
tinue at the present vay high
lewis. B*it it *s somethin? that
pfWU nf'iPW far7 »—»*

••w !»>•» .7*—.*-***-»”' "r^n JlJ'-'

Jim Gran, director of the West
Midlands office of the GBL
He - believes hope fqr the

region lies in those very same
small companies that created
.prosperity In Che past. As a
Scotsman be enthuses: "The
thing that *s different about
the West Midland? is its vibrant
small business sector. The
entrepreneur are here. They
have flair.”

The GBX, though UtodWnoaHy
the dHanpwm of big business,

has: led the campaign for
assisted area status so that the
region can compete all square
for new investment with other
parts of the country. And there
Is each a head of steam that
there will be a crisis of expec-
tations should the Government
in its current review of
regional policy not make signi-

ficant concessions to the West
Midlands office of the CBL

Cling
The chambers of commerce

as the vote; of the small &ms
jumped only belatedly on fee
assistance bandwagon. They
dung determinedly to the be-
lief in. free market fasces —
that the Government should
roll back, the subsidies to other
Darts of She country.

Indeed, fee case pot forward
by the .West Midlands seems
unanswerable : that the regional
policies of governments
throughout the boom years of
the 1950s and 1960s siphoned
off the new and growth com-
panies tothe development areas,

Hopes in the l&Bands feat
fee present Conservative ad*

ministration trice a more
radical view and- reverse policy
were dashed wife fee publica-
tion by Mr Norman TeMrit,
Trade and Industry Secretary,

of a White Paper in which he
made clear regional asaistance
was here to stay.
The fact feat he singled out

fee West Midlands as having
suffered from the large changes
in fee distribution of unem-
ployment was taken as a clear
pointer to Government think-
ing. The talking point in fee
region is mot -whether aid wiH
be forthcoming hut the area
likely to be embraced and fee
level at which it will be pitched.

The best guess, and ministers
insist there will be no announce-
ment until the end of autumn
(most likely December), is that

most of fee present West Mid-
lands county will be included.

Should there be a two-tier level

of assistance, compared with
fee present three, fee West
Midlands will be on the mini-
nmm.

In fee event of there being
three scales, restricted areas

might get preferential treat-

ment — such as Telford,

Wolverhampton, parts of Waft-

sail and central Birmingham.

,

The advantage of assisted

area status, even on fee bottom
rang, os feat it will open fee
door to Ainds from fee Euro-
pean Community and for selec-

tive finance under Section 7 of

the Industry Act Again
and again fee cry from fee
region Ss not for medal- ad-
vantages — merely fee ability

to compete on equal terms.
There are complaints that the
inability to offer pump-priming
finance to companies from
abroad means that projects slip

away to assisted areas.

The issue has been raised for-

cibly by Mr Charles Darby,
chairman of the West WMIanAa
Industrial Development Associa-

FOR THOSE who might question
the credibility of ' Birmingham's
ambitions plan to build a £120m
convention centre to establish fee
city in a growing international busi-

ness, there is a quick answer. The
National Inhibition Centre (centre)
a local initiative backed wife £50m
of funds by the city council, is

already showing a handsome net
profit
Around the NEC, a greenfield

site to fee south of Birmingham and
just off fee motorway network, an
important regional growth point is

developing. The Queen recently
opened new £64m facilities to push
expansion of Birmingham Inter-
national Airport - Linking fee air-

port to the NEC Is the futuristic

Maslov—S* pioneering elevated
transit link which it is hoped will
be sold worldwide.

Nearby, work is pressing ahead on
a freeport, one of fee first handful
of duty-free zones designated by the
government

The NEC, which now boasts nine
major balls and a total exhibition

area of 195,000 square metres, has
expanded by an extra 15.000 square
metres since opening in 1976. About
£3-5m has been spent on improve-
ments just over the past two years.

Mr Terry Golding, the centre’s
chief executive, reports that fee cur-
rent year wife 45 exhibitions will be
one of the busiest and some 3m
visitors are likely to be attracted.

He is also looking to future ex-
pansion. Birmingham city has
acquired 100 acres of land to the
north of the NEC and studies are

being carried out as to likely require-
ments over the next 15 years. “We
already have exhibitions feat are
bursting at the seams. As we emerge
from recession we shall be looking
to meet a growing demand.”

Initial studies suggest a conven-
tion centre could create nearly 2,000
Jobs directly and generate revenue
approaching £40m a year. It is
against this background that the city
council Is seeking funds vfrom fee
European Community for a project
seen as urgent for fee regeneration
of fee regional economy.

tion, a private sector initiative

to attract investment from over-
seas.

The association, something of

a compromise to the extent fee
department of industry was
anrious not to sponsor any body
that might have political muscle,
is making an important contri-

bution in co-ordinating effort by
the many local authorities to
recruit new companies.
The £300,000 a year finance is

provided equally by the De-
partment of Industry, local

authorities and .private contri-
butions— a pattern the govern-
ment is anxious to see followed
elsewhere. While fee associa-

tion is giving important practi-

cal backing. to the needs of the
region, the West Midlands lobby
seems to have developed a poli-

tical dimension in recent
months.
“ The other regions are

getting worried about the im-
pact we are having.” says Mr
Cran of fee CBL The West
Midlands with its strong
tradition of self-help and indi-

vidualism, has always found it

difficult to speak with one voice.

The vacuum has been filled

increasingly in recent months
by the West Midlands Regional
Economic consortium — an ad
hoc grouping of the five county
councils, fee regional TUC,
chambers of commerce and
GBI.

Chairman of the consortium
and Deputy Leader of fee West
Midlands County Council is Mr
David Sparks. He says: "For
too long fee other regions have
run rings round us in puttipg
forward their view in White-
hall and Westminster.”
Mr Sparks has carefully cul-

tivated the role of fee con-
sortium. “People should not
have too high expectations. We
have merely formed an addi-
tional lobby. We can exchange
ideas and co-ordinate action
but each of fee constituent
bodies is free to reach its own
conclusions and take its own
course."
But the consensus that has

been established — and Mr
Sparks though he speaks for a
council with a Left-wing repu-

tation declares hi*n«»qf pleased
with the achievement — has
gained credibility.- It was, he
says, the breadth of fee con-
sortium’s representation—com-
pany director through to shop-
floor — that gained a personal
audience with Mr Tebbit to
discuss regional policy. Poten-
tially a trigger coup is Mr
Sparks’ success last week in
attracting Mr Antonio Giolitti,

an EEC Commissioner, for a
tour of the region.

Significant

The West Midlands has
already received money from
Europe, hut designation as an
assisted area will be crucial in
future for getting cash through
fee European Regional Devel-
opment Fund. The Brussels
connection is particularly signi-
ficant for Birmingham which is
likely to seek up to 50 per cent
of the funding for a planned
£90m convention centre.

The West Midlands county,
on an index of severity of

regional problems compiled by
fee Commission, ranks 21st out
of 131 similar-sized European
areas. All the regions above
the county have national assis-
ted area status as do six of fee
British and many of the foreign
regions below.

The Government itself ack-
nowledged the economic prob-
lems of the region in March last
year when Mr John Butcher,
the Parliamentary Under-Secre-
tary at the Department of Trade
and Industry, was dubbed
“Minister for the .West Mid-
lands.” His task was to head up
“a team for innovation” to en-
courage local Industry to intro-
duce new technology.
The timing of fee appoint-

ment just a few months before
a widely predicted general elec-

tion inevitably attracted cyni-
cal comment that the move was
merely a public relations exer-
cise. Mr Butcher. 18 months
on, argues that it has been “a
long hard slog” and insists that
there has been a radical change
in attitude : "Industrialists are
out on fee attack, becoming

more competitive and looking
for markets rather than just
moaning about fee problems.”

He maintains that the role
of fee innovation teem—seven
civil servants aided by an in-
dustrial adviser seconded from
DM— has changed. At fee
outset it was a question of mar-
keting government assistance
available under the various sup-
port for innovation schemes.
The programme had been
90 successful that the regions
had taken up more, than its
share of funds which are' now
restricted.

About fee likely outcome of
fee Government review of
regional policy and fee con-
tinued need for a special
minister for fee region, Mr
Butcher is understandably coy.
He smiles without comment
when told of fee likely crisis of
expectations should the assisted
area status not be forthcoming:
with such status a Minister
would he irrelevant, without
such status his position would
be untenable.
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di^nowmgoi^ganisationsismost region’sfuture ecxwiomicdevelopmentthanany
concemednov^ about the ^vdopment ofthe otheran^e group orbody.
\ffiestMi^ajadserea^toGovecmnentthe
employers, theTOQ or the West Midlands

Itvm&tsbdaway'the mostpopular

answermarecartNOPpolL^^festMidlanders

ofall ages, andofmany different walks of

lifefeelthatth^^^ Campaign forJobs, ring 021-300 6666.
- “Quota san^'VvfestNfidlands.Jiily1984. 23 sampling points.

The big thumbs-up from the people
comes atatimewhentheCouncil ismoreactive

than ever in its efforts to promote jobs in the

region.

TheWestMidlands Campaign forJobs
is well underway, with a series orpractical

initiatives all direedy geared to saving or

creating jobs.

If you’d like to know more about the

schemeswhicharepartoftheCountyCouncil’s

WfestMidlands
County Council

HieWest MidlandsCampaign forJobs
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Banque Nationale

de Paris p.l.c.

Midlands Representative:

Mr. David Gibbons
Wellesley House, 37 Waterloo Street,

Birmingham B2 5TJ.

Telephone: (021) 236 9735

UK Head Office:

8-13 King William Street, London EC4P 4HS,
Telephone: 01-626 5678, Telex: 883412 BNP LIMB

Knightsbridge: 01-581 0104 Berkeley Square: 01-433 9559
Manchester: 061-228 061 1 Leeds: 0532-443633

Edinburgh: 031-226 6655

BNP Group Head Office: 16 Boulevard des ItaBens, 75009 Paris
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Vain search for signs of growth
Industry
ARTHUR SMITH

** RECOVERY, what recovery? "

was the cry that came out of
the West Midlands in the spring

as optimistic noises began to

issue from Whitehall and West-
minster about an improvement
in the economy. That deep
scepticism, lightened only by
an improvement in export
markets because of the weak-
ness of the pound, has continued
throughout the year.
The region that is dispropor-

tionately dependent upon manu-
facturing — the engineering
vehicles and metal bashing
industries—could see little real

growth. Improved demand owed
more to the failure of com-
petitors — fewer companies
chasing the same orders.

" What improvement there

was seemed to flatten out in the
summer months." says Mr Jim
Cran, director of the West Mid-
lands region of the Confedera-

tion of British Industry.
41We

are having to look a lot, lot

harder for the good news.”
Dark clouds might be scud-

ding across the sky — the
miners' strike, disruption at the
docks, higher interest rates —
but that ds true of the rest of
the country. The real problem
is the erosion of the manufac-
turing base, particularly the
once prosperous vehicle assem-
bly industry. The giants, such
as Lucas and GKN who provide
the components are having to

follow markets overseas.

Cost-cutting

.Company after company
might be reporting improved
p.refits, but they derive not
frpm rising UK markets but
from the rationalisation and
cost-cutting programmes of the
past three years.

Mr Cran expresses a widely
held concern for the small and
medium-sized manufacturing
companies: “It’s OK for the
big boys who have the financial
and management resources to
move into new products and
markets. But what about that

kl f ‘

Phone 0785 3121 Ext 7371
foradrectfinktoour
property advice X,

service,now! . ;

Here at the Staffordshire Development
Association you'll find an the heip you need.

«

fast Our up to the minute property advice

service wW make finding a suitable location,

surprisinglyeasyand ourBusiness /
Advice Centre wiflgive you expert V.
guidance on matters specifically affecting

you and your company. i

Cafl us now on 0785 3121 Ext. 7371. r
Were here at your service. /

Staffa

Where ambitions are achieved!

SmflortfshliB Development Association. RO. Bow Tf,

3 Martin Street, Stafford. ST16 2LH. TWeat: 38255

whole strata of companies
underneath whose price and
profit margins are under pres-

sure? How do they get new
machinery and move out of old
buildings?

Indeed, for a region that has
had to stand hopelessly by and
watch its traditional industries
wither — jobs were disappear-
ing in Birmingham alone at the
rate of 2,000 a month for a
period — the question of where
the new employment comes
from becomes more imperative.
Mr Cran argues that the

rigours of recession have made
management far more profes-
sional and competitive. He
TTwwwfta iw fl themiftH business sec-
tor is vibrant ‘‘Entrepreneurs
actually happen here. That is

what makes the West Midlands
different from anywhere else in
my experience.”
A Scotsman who unsuccess-

fully fought two parliamentary
seats for the Conservatives m
his homeland, Mr Cran is an
economics graduate from Aber-
deen who worked as director of
the National Association of

Pension Funds before becoming
a CBI director in the northern
region.
The CBI and the chambers of

commerce in seeking the climate
in which new business can
flourish have stressed re-

peatedly the need for restraint
both in spending and rating
poMcy by local authorities.
But there are signs of a grow-

ing consensus, particularly in
Birmingham where the newly-
elected Labour administration
has instituted a series of meet-
ings with, business leaders with
the asm of pursuing a common
strategy.
The proposed abolition of the

West Midlands County Council,
which has taken a highly inter-

ventionist line in seeking to re-
structure the regional economy,
will leave something of a
vacuum. Each of the seven dis-

trict.. councils is xe-examinfog
what -initiatives should be taken
locally.
For example. Mr Tom Caul-

cott, chief executive of Birming-
ham City Council, points to the
formation of an economic de-
velopment unit Id co-ordinate
business promotion activities.

One idea gaining favour ir^to
retain the West Midlands Enter-
prise Board—a body created
and financed by the county coun-
cil bat which has also attracted

Jim Cram looking for good
news

West Midlands based

HAMPSON INDUSTRIES PLC
celebrate their20th anniversary
with profits breaking the magic

£1 million in 1984.

Looking to the future with

GROWTH+ ACQUISITIONS

Diesel powered generators • Aluminium alloy

ingots • Aircraft components • Industrial cleaning

& maintenance services • Mechanical handling

equipment • High precision machining
• Structural steel fabrications.

Head Office: Hampson Court, 77 Birmingham Road,
West Bromwich, West Midlands B706PY.

OHUaCOWMBES

thepowirful

VWMTl
The National Exhibition Centre: M6. M4Z M54 Motorways: Sandweii Hospital:

Rover Assembly Plane Unipart New Parts Depot: Refurbishment of Paddngton Hall.
... .a local Company involved in local projects.

Civil Aviation Headquarters, Saudi Arabia: Alireza Tower, Saudi Arabia
Mariculture Centre, ULA.E.:

DOUGLAS BtiHagtkwwMM
George Road, Birmingham B23 7RZ.

pension funds. Should the
county council be abolished the
individual district councils are
Ukdy to be invited to take a
stake in the enterprise board.
The purpose of the board is

to provide a source of finance
to the important medium-sized
manufacturing companies em-
ploying more than 50. Invest-
ments have already been made
in 22 companies involving
nearly 2,000 Bobs. "While the
board has contributed £5.53m,
private sources of finance have
pushed the total investment to
£28.5m.
In the bid to attract high

technology companies the
county council has allocated a
greenfield site near to the
National Exhibiton Centre, the
prime location, still subject to

tiie verdict of a Department of
Environment inquiry, offers the
advantage of closeness to the
motorway network, Birmingham
International Rail Station and
the newly expanded akipart
An important strand to the

campaign to get technology-
based companies is the develop-
ment of science parks. Both
Aston and Warwick universities
are already well established
while Birmingham is expanding
its long-standing links with
industry.
Mr John Batcher, Minister

for -the West Midtamds
,
has leant

his weight by pushing for the
region to establish itself as an
international centre for flexible

manufacturing systems. Be
argues that on a line from
Rugby in the south to Telford
in the north there is the highest

concentration in the UK of

potential suppliers and users of
automated manufacturing tech-

niques.
Among the suppliers are th»

TTnincuton, British Federal
Welding, GEC and TI
Software bouses and systems-
cansultants are in abundance.
Potential customers, apart from
the big names such as Austin
Rover and Lucas, include the
13,000 engineering companies
located in the region.

A boost for the region came
with the Government decision
to designate part of the Bir-
mingham Airport site as one
of Britain's first duty-free zones,
or freeports. The project, a
private venture, is moving apace
and is seen as yet another
carrot to tempt new investment.
The low level of reinvest-

ment, particularly during -the
boom years, is seen as a major
cause of the present predica-
ment of the West Midlands. But
there is no sign of -the growth
markets or even the confidence
to commit sums to new capacity.
44 Investment in the region is

agonisingly slow,” Mr Gran
reports. “ The only money
spent is to replace old equip-
ment, -to cut labour costs and
raise efficiency.”
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Aston Science Park, Birmingham! The development of science parks *s an important part

of the campaign to attract technology-based companies to the region

over the past five years. By
contrast employment in toe UK
had fallen by almost 1.7m.
Such -arguments for restraint

could strike a sympathetic chord
in the region which, from being
the pacesetter in paydemands
just a decade ago, now seems
to offer almost the model for
moderation.

Concern

It is against such a 'back-
ground where new technology
and higher productivity lead to
fewer jobs that there Is con-
cern about longer-term trends
for unemployment The prob-
lem. is highlighted -by Dr
Malcolm Sktilicom, regional
chairman of the CBI, who points
out that large companies are
unlikely -to provide many extra
jobs over the next decade.
He suggests that workers in

the region should follow the
example of the TLS. and be less
concerned with pay increases
and more with job creation. In
America a. wflhngness to accept
a cut dn average real enraing*
had lead to 4.6m extra jobs

Trade unions have seen their
membership plummet as' <the

redundancy axe has backed
away at employment. Nowhere
is

41 the new realism 11 more
evident than in -the Midlands
where the militancy has
evaporated almost as quickly as
the jobs.

New work practices and
flexibility in the use at labour
are the order of the day as
company after company pushes
through genuine productivity
schemes which contrast starkly
with the sort of bogus detfs
struck in the 1960s when the
asm was higher output almost
regardless of cost
But while union leadens con-

fide in private about the low
morale Induced by unemploy-
ment on a scale unknown to a
generation of workers who have

known nothing but prosperity,

there is a nervousness among
employers that unrest might be
growting.-

Eyes are begkming to focus
upon, the demand by workers
at Austin Rover's giant assem-
bly plant at Longbridge for a
£20-a-week-plus rise. The im-
portance of the Birmingham
factory has long since dimi-

nished from the days when
rilftjmc submitted by Derek
Robinson, the Communist con-

venor, gave a lead to workers
throughout the region. But
even union Leaders are bemused
as to whether -the extravagant
dawn is ilikely to be backed by
industrial muscle.
Perhaps more significant Is

the £25-a-week demand by
Jaguar workers at Coventry.
Not only have they been
launched as a profitable com-
pany back into the private

sector, but they are also share-

holders in the venture.
The mood Is caught by one

senior union official: “In 40
years' experience of this region
1 would never have believed
what has happened In the past
four years. Those in work take
a totally different view of the

world from the unemployed. I
await with an open mind toe
autumn pay round.”
One of the brighter points

for the region has been the
advantage offered in export
markets by toe- weakness of the

pound. Companies report that

while price competition remains
fierce in international markets,
opportunities to the ILSL: and
Europe have become mere
attractive. Among trades which
have benefited are pottery, car-

pets, glass and consumer goods.

Mr Brian Varley, director of

the West Midlands office of toe

British Overseas Trades Board,
reports that companies are
moving away from traditional

markets to countries such as

AuscraHn and New Zealand to-

wards the U-S- and Europe,
both because of EEC member-
ship and the weakness of the
pound.
-He maintains that more com-

panies, particularly smaller
ones, are looking to sales over-

seas for the first (time.-
44
1 think

it is -the result of the efficiency

that comes from three to four
years of recession. There also

seems to be a greater entre-

preneurial spirit.”

Employers worried

about job losses
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ABNBank SSsW

CBI study
ARTHUR SMITH

THE LONG-TERM implica-

tions for Birmingham of an
unemployment level already
approaching 20 per cent are
44 disquieting,” according to a
study just completed by tike

Confederation of British
Industry special pro-
grammes iron.
The study, supported by the

top companies in West Mid-
lands industry and commerce,
presents a 44 unique and
important statement ” of bow
employers view prospects in

Birmingham over the next five

years, according to Sir Trevor
Holdsworth, chairman of
GKN.
The report finds:

• One in four jobs has been
lost since 1978.

• The downward trend
appears set to continue, bat
at a much slower rate.

• Services will not make up
for the heavy losses in manu-
facturing.
Employment in Birming-

ham dropped from 570,000 in

1978 to 498^)00 in 1981 and on
present trends will slump to
406,000 by 1988.
WHY HAS IT HAPPENED?
The CBI argues that Bir-

mingham which accounts for
a large part of the West Mid-
lands regions, has suffered
from a malaise that has seen
productivity. Investment out-
put and earnings falL The
regions has suffered dispro-
portionately — particularly
metal bashing and vehicles.
Birmingham's major manu-

facturers have been increas-
ingly forced to follow their
markets and operate abroad:
the top eight companies now

BIRMINGHAM
35 Waterloo Street PO Box 129, B2 5TL
A Branch of Algemene Bank Nederland NV -

Head Office : Vfjzelstraat, Amsterdam.

Bank

Birmingham’s
lost jobs

Average loss

1981-82 42,000
”22,000^

i<ooo

have one-third of their
employment overseas.
One in five of (he workforce

is unemployed—more than
double the level in 1978. The
unemployed stay out of work
longer than almost anywhere
else in the country.
The problem is structural

not cyclical, with manufactur-
ing employment in 1988 ex-
pected to be less than half
that of a decade earlier. The
jobless are concentrated on
the inner city, the lesser
skilled and the ethic minori-
ties.

Viable occupations: Skill
shortages already exist among
technicians and graduates
associated with computers,
electronics and mold-skilled
crafts. If the shortages in-
tensify they could inhibit
recovery.

Volatile occupations: The
semi-skilled, the largest group
in Birmingham, are most
affected by changes in
business activity. Re-training
and redeployment must be a
major objective.

Vulnerable occupations:
Prospects are worst for the
unskilled and clerical work
related to computer tech-
nology.

Establish a new partnership
between business, local and
central government.
Develop a long-term

business strategy for the city.
Aid Immediate business

recovery attack unemploy-
ment especially among the
young.
Mr Albert Bore, Labour

chairman of Binnlngham City

Council economic develop-
ment committee, welcomes
the CBI report and stresses
the need for a continuing
working relationship between
the badness community and
the loeal authority.

44 Once we can identify the
common problems which are
now happening we can all pull
together to commit the re-
sources necessary to make the
city prosperous,” he says.

ABN Bank has an International network of branch
offices that link the Midlands to over 40 countries in

the world.

Birmingham Branch offers a complete range of Dom-
estic & International financial services including a
fully operative Foreign Exchange/Money Market deal-

ing room.

Telephone: 021-236 9681 &
Therefcalot

Three motor- .

ways, an
international 1

airport, and a
major rail link

minutes away down _>
the road -not to

mention being
situated right in the i

middle of England. &
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We make it extremely
easy for people.to get at us.

And more importantly, extremely
easy foryou to get your product to
your markets.

Ifyou'd like to knowmore 'phone
Jayne Gannonon Redditch (0527) 64200. And see

, how wecan helpyour business head in the right direction.

Aren'tyou
readylior
Redditch?

Numbers employed in Birmingham

Manufacturing Services
345 324

Manufacturing
43.0

11 Bast.to: Bernard Ryan, Property Director;
Keaancn Development Corporation, a
Holmwood. Plymouth Road North, Redditch, I
Worcestershire. Telex Redlaw G. 355201.
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Firms expanding
and diversifying
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Accountants
AftTHuitSMITH-

«R GEORGE CARTER- beads
one of the few fast.growth' bud-
nesses- in the MSdLandfe—one.
that lias prospered as recession
has ravaged the-nggeo.' He Is
the partner in charge of the
West Midlands

,

office of. Price
Waterhouse,

. which, like other
big accouhtancjr firms, 'has ex-
panded, its presence, ;

Mr Carter joined the West
I^diahas office of Price Water-
house hi 1980 with the- down-
turn still gathering pace. Then
there were 14 partners and a
staff of 800. Now there are 23
partners and . a staff of 340.

From his office high op in one
of the blocks in the commercial

gg.ragasiy.a .»— ***?« —
SZe the firm’s <ui3*toS 8eMral ««ultancy. From ^
government advisory .service
and the, computer -where a spe-
cial team, is engaged oh a two-
year, contract to- write .software
programs for a client

Indeed, an important factor
in stimulating the office market.

George Carter: new cUents

. according to estate 'agents, has
been the growthof the account-
ancy firms—and ail the .big ones
have representation Ih JBirming-.
ham.
But the experience of Price

Waterhouse alone1

:
- underlines

the dramatic changes • taking
place in perhaps the most con-
servative of professions. .There
is the polarisation, of Arms, evi-

dent for .more than. a . decade,
with the medium-sized busi-

nesses being squeezed out at
the expense of the giants and
the local specialists.' More re-

cent is the growth in the. tange
and sophistication of services.

Mr Carter points to the grow-
ing importance of tax- advice.

most nothing a few years ago
management consultancy has
mushroomed to account for
around 20 per cent of fee in-
come and support three part-
ners and 40 staff.

The disciplines embraced by
the Birmingham office include
not just accountancy but data
processing, engineering person-
nel, computer control and sys-
tems analysis.

The Writing has been on the
wall far some time that account-

'

ancy firms had to diversify in
pursuit of growth. The tradi-
tional company audit business
was in decline. Not only is

there ' more competition with
work increasingly put out to
tender, but there are fewer
client companies as the result
of recession.
Price Waterhouse claims to

have picked up sufficient new
clients to hold the audit busi-
ness stable but concedes that

it now accounts for only around
half of turnover, compared with
80 per emit a few years ago.
Price Waterhouse, like many

of the other big names in the
profession, established its pre-
sence in the midlands by merg-
ing with one of the long-esUb*
listed medium-sized Birming-
ham firms in the early 1960s.

This was part of the trend
that saw the major manufactur-
ing companies of the region
turning to accountancy prac-
tices that could offer not only a
wider range of services but also
an International dimension.

The onset of recession
brought an inevitable upturn in

insolvency business. But in the
troubled West Midlands it de-
manded a new approach, Mr
Carter says. "There is a need to
be constructive, to seek to pre-
serve -bttstaees and create oppor-
tunities."

Another important role
opened up with banks seeking
the services of accountants like
Price Waterhouse to monitor
the operations of troubled com-
panies: “Very often manage-
ment found itself unable to take
decisions it knew were neces-
sary. We oouXd resolve the situa-

tion before it was necessary to
call in the receiver.”

Advise

It is against this background
that specialist services have
been developed, whether to ad-
vise upon the complexity of tax-

ation or the development of
management, financial and cost
control systems.

Mr Carter wminftainn that the
West Midlands office, because of
the spread of dtents with which
it deals, can offer a range of
services os comprehensive as
any of the firm’s 19 UK offices,
including London.

The fact the number of part-

currently undergoing major construction work, with the Central
Library (centre). The expansion of accountancy firms has
been a significant factor in the growth of the market for offices.

ners based in the Birmingham
office has grown faster than the
total staff is a reflection both
of the growing sophistication, of
services and tire demand by
clients - for top level consutta-
tion.

Price Waterhouse, though an
international practice, has
recognised the importance of
having senior people on the spot
in the West Midianrte rather
than travelling: out from
London: “We know the per-
sonalities and the companies at
first hand,” Mr Carter says.

The importance of toe local
contact is underlined by toe
decision to set up an office in
Dudley in 1981 to serve toe
Black Country. Mr Carter
explains: “Black Country
people do not regard themselves
as being part of the Birming-
ham conurbation. They are
different and want to be treated
as such.”
The office, with four partners.
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Initiatives to attract investment
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ARTHUR SMITH

CHANTRY HOUSE, set-to toe
’ rolling acres of. Warwickshire,

f is a far cry'for Major Roorid
Sampson from the- -streets of:

I Belfast where he bad to brief"
1

journalists bn. the latest

.
troubles in the pamrinoc^

But 10 years on ire • conducts

the Interview with military pre-
cision. There is toe large map
on the. wall of toe vast area

- covered by the West Midlands
Industrial

.
Development Associ-

ation—® unique private sector
initiative to -bring investment
and new industry to a troubled
region

•

-He took up his post as chief
Executive oil January 1 this year.

A street, dapper, -47 year old
and as immaculately groomed
as one would- expect from a
man from the Royal Signals, he
talks crisply of the strategy and

targets of the marketing cam- held similar positions attracting
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A FINANGIALTIMESSURVEY

PROPERTY IN THE

MIDLAHOS
*

: ^ l|^Yember 23 1984

The Financial Times is proposingto publish a

survey on Property in,the Sfidlanclsin its issueof

- November 23. ‘lhe provisional editorial synopsis

is set out belowi .'

The Midlands property market has pickedup— .

but from a low point How soundly based is the

improvementrPTospectsfor the reigianal

economy: an assessment of business confidence
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Biat there is a softness in. Ids
speech and a wannness in his
approach that indicates he
knows it takes more than facts

amd figures to sell a location
to> prospective employers. He
never gives a hint that he has
been landed a political hot
potato in seeking to mite toe
interests of the five disparate
counties that foam the West
Midlands region.
Chantry House, even, with its

luxurious lawns, is cost-effec-

tive because it is considerably
cheaper than the prime office

locations. At toe snnaffi town of
CotesMU, it might be close to
the motorway network but “ it

is equally inconvenient for
everyone.”
The industrial Development

Association was bred out uE a

feeling among industrialists,

particularly within tire Coo-
federation of British Industry,
that tire -region bad to “get its

act together.” While in prin-

ciple Midlands manufacurers
might be opposed to govern-
ment assistance offered through
regional policy, they were los-

ing out to other parts of toe
country.

The association does not have
a political role. The Department
of Industry, while it was pre-

pared to put up one third of the
£300,000 a year suggested costs,

did not want to he seen to be
backing the sort of lobby that
other regions had managed to
articulate for themselves—the
sort of demands that might
prove embarrassing.
Mr Sampson’s role, accord-

ingly, is strictly limited. His
attention is focused primarily
upon inward investment from
overseas. He must work closely

with the Invest in Britain
bureau which claims a world-
wide network of diplomatic and
trade channels.

Newcomers
The association is widely

acknowledged to have made a
good start. Its first success has
been notched op with the deci-
sion by U.S. vacuum cleaner
manufacturer, Kirby of Cleve-
land, Ohio, to use the West Mid-
lands for its UK and European
headquarters. Many more pros-
pective newcomers are in the
pipeline, Mr Sampson reports.

Mr Norman Tebbit, Secretary
for Trade and Industry, is

known to be watching with in-

terest the progress oE the
association which it is thought
could form a pattern to be
copied elsewhere in the UK.
Though the Government chips
in one third of the cost, the
balance is shared equally
between contributions from in-

dividual companies and local

authorities in the region.
But as not £300,000 a miserly

budget On which to sell the
whole of the West Midlands?
Mr Sampson laughs: “It is no
use just throwing money at the
problem. You have to identify a
target and personal contact is a
lot more valuable than just
advertising."

He points out that it is for
other bodies in the region such
as development corporations
and local authorities to do their
own advertising, “More than
£2m a year is already spent to
promote various parts of the
region.”
Mr Sampson, who previously

industry first to South York-
shire and then the Grampian
region of Scotland, says the
West Midlands is easy to sell:
“ It’s at the centre—you can
reach more than 60 per cent
of the nation’s people within a
day’s drive.

“Remote areas have to con-
centrate -on- high-technology
high added value products.
Here, because all .the markets
are so close, you can. manufac-
ture no-tech and still make a
profit All toe skills are In toe
region. There’s nothing worth,
making that isn’t made fcn toe
Midlands.”

Generous

Though Mr Sampson heads
only a handful of staff, he says
generous resources are also
being made avoidable by local
authorities, bonks, accountants,
the chambers of commerce and
the CBL “We really are getting
unstinting support ami co-
operation. Everyone knows
there fc an important job to
be done,”

He cites- toe example of toe
chairman of one -large company
in toe region wire flew out to
tire U.S. twice at ins own
expense to speak to an Ameri-
can company interested in loca-
tion in the West Midlands.
Mr Sampson has identified a

limited number of target areas
in which personal contact with
companies is being developed:
toe Midwest states, in America,
because their industrial struc-
ture is similar to toat of the
Midlands; toe Far East; and
the industrial areas of southern
Europe.

In the U.S. the association
has opened an office in Chicago
and appointed a director, Mr
Ian Gray, who has already spent
six years in toe Mid-west and
has developed good local con-
tacts.

Mr Gray argues that because
toe U.S. seems to have come
out of recession before the UK
It is in an expansionist mood:
“ I am sure we can persuade a
significant number of companies
to base their UK and European
expansion programmes in the
West Midlands.”
West Midlands County Coun-

cil already has an office in
Tokyo where its representative,

Schinichi Yoda, will act also for
the association. Birmingham
City Council is putting a repre-
sentaive in Hong Kong who toe
association will share.
The drive in Europe is being

handled from CoIeshilL Mr
Sampson says the association

will take part in a- Birmingham
Chamber of Commerce visit to

Milan this month both to rein-

force contacts and produce a
schedule of events for the indus-
trial areas of Italy, Switzerland
and Bavaria.

Mr Sampson is dearly relish-

ing the role of toe association.

He says the fact industry took
the initiative in forming toe
body offers a big advantage over
other agencies often dominated
by local authority interests. “ I

can bring industrialists straight

into the local board rooms to

talk to toe people with toe
answers. We don't have to waste

time shaking hands with digna-

tanes with chains of gold hung
round their necks.”

has proved a success. “ We are
prepared to put toe resources
into the region. You cannot
just sSt back and wait for toe
growth to come.’’

Mr Carter sees toe smaH busi-

ness sector as significant not
only for the region but also for
his own practice. “ We have to
cast some bread upon toe water.
There are a range of com-
panies who might be viriner-
able and aright not initially

offer a lot in fees but their
successful development must be
encouraged.”

Public image

The problem for Price
Waterhouse in attracting such
business is its public imagf.
Mr Carter says. “To toe man
in toe street, because we handle
so many of tire big clients, we
are associated with the likes of
ICI or Shell. One of our
objectives here fin the West
Midlands is to persuade toe
small businessman we ore just
afi interested in him.1 '

Of toe new companies com-
ing through, Mr Carter says
there is no fixed pattern but
they tend to be- related more
to traditional manufacturing
activities rather than high tech-
nology.

Looking to likely growth over
the next five years, he believes
this trend will continue. “We
are witnessing the reverse of
what happened in tire 1960s with
a move towards smaller units

through - management buy-outs
and toe drive for greater effi-

ciency. I think the West Mid-
lands will continue to rely upon
its traditional strengths.”

Whenwe were planning whatwe consider to be
Britain's finest industrial estate,we feltwe
wanted to create something special. Holford,
situated in the heart of Birmingham will be
attractive-'a parkwith buildings' is howwe
describe it

But for toe prospective tenant it's much more.
We believe it is the best distribution centreintoe
UK, at the heart of rail and motorway systems,
minutes from toe NEC and Birmingham's new
international airport It has back-up facilities

like computers and laboratories and medical
services all on site-something you won't find on
a development area green-field site howeverlow
toe rents. Nor will you find a skilled, experienced,
and very willing workforceoh your doorstep.

Joint Letting Agents

Chesshire,
Gibson
&CO

HOUOTD

Chartered Surveyors
63Temple Kow,Birmingham B25DT
Telephone:021-632 4292

Richard Ellis
Cn«rt*r*d Surv*ytx»

BerkleySquare House;BerkleySquare,
LondonW1X6AR.
Telephone: 01-629 6290 •

ThenewBirmingham
wheregoodconnections

attractbusiness.
Its not mere chance that some of the best known

names in British industry are based in Birmingham,
Austin Rover, Cadbury Schweppes, Horizon, HP Foods,

Lucas Industries, TI (Soup. They find the communica-
tions, the infrastructure, and the environment of
Birmingham conducive to successful business! Perhaps
less well known but very important to new
business development is Aston.

Science Park where
high tech ideas grow^
into viable operations.

For companies looking to

relocate, expand or set-up business,

nowhere offers more than.Birmingham.
You'll find a willing and able work-

force, the right premises and financial

help to get you started.

Call us today on 021 235 2222 (24 hrs)

or write to the City of Birmingham
Economic Development Unit, Council
House, Birmingham B1 IBB for full details.

AUSTIN HOVETI

<C# IMI
To contact Aston Science Parle direct

phope them on 021 359 0981.
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put heart
intoyour
sales force.

Spoil them- by holding your next sales confer

-ence in Birmingham, the big heart of Britain.

Not only will you be able to offer them the
finest facilities and first-class hotels, but you car)

wine and dine them in anyof the city’s many superb
restaurants. And they'd really

applaud Birmingham’s thriving

entertainment scene, with more
theatres than anywhere outside
tiie west End.

So send off the coupon
for your FREE copy of the
Conference & Travel
Manual. And discoverjust
how easy it is to sell your
sales force on the idea of
coming to Birmingham.

Birminghamttp

Birmingham Convention & Visitor Bureau.1 Duchess

|
Place

,
Hagfey Road, Edgbaston, Birmingham B16 8ND.

|

Name:

Position

|

Company:
j

I Address: I

^Beliefe it or not~

systems spell

We are systems engineers dedicated to solving

tomorrow's production problems today. We
design and manufacture special purpose plant,

using automation and robotics, to keep pace
with the march of high technology in industry.

In complete confidence customers can consult
us at tiie design stage.Theymay need purely
mechanical assembly or low costautomation—

or their requirementcould be robots for precision
work, in positional accuracywith speed and
repeatability well beyond human capability.

As a member of Concentric Picwe maintain the
quality and efficiencywhich have been

watchwords of that group. Early in 1985we will

puton display atour Sutton Coldfield plantsome
of the special purpose machinerywhich could

solve production problems for many
U.K. companies.

CONCENTRIC PRODUCTION RESEARCH LTD.

Upper Holland Road, Sutton Coldfield,
West Midlands B72 1RD.

Tel: 021-355 1266. Telex: 335957
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The m?in sectors of the property market are responding differently to the pressures of recession

block is likely to st

Different views

about long-term

prospects

Industrial

LORNE BARLING

THE LONG-TERM prospects
for industrial property in the
West Midlands have become a
highly contentions Issue in the
past two years, owing to sever-
ity of the recession and the
changes In manufacturing
trends.
One view is that the West

Midlands' industrial pre-emi-
nence is now over, and that
there will be a much broader
national spread of industrial

and commercial activity, reflect-

ing the emergence of smaller,
high-technology industries.

The more optimistic scenario
is that the region’s industry has
slimmed down and become
more efficient, and will sow
attract considerable new invest-

ment as local companies pur-

chase advanced manufacturing
equipment.
Against this background, lit is

estimated that the West Mid-
lands now has between 25m

i

and 30m sq ft of unused indus-

trial space, much of which is

in older buildings which are

unsuitable in their present form
for further use.

There is no doubt that insti-

tutional investors have taken
a pessimistic view of the
region’s industrial prospects re-

cently, but there are signs that

this is now being reassessed,

partly in the light of develop-

ment projects being undertaken
by local companies with excess

land.

Subsidiary
The most notable of these is

I

the DU subsidiary, Holford De-
velopments, which is undertak-
ing a major project on 110
acres of land at Wdittxm, Birm-
ringham- The first phase of this

will create a total of about
80.000 sq ft of medium techno-
logy space, with sufficient

flexibility to provide about 20
per cent Office space, according
to agents Chesshire Gibson.
This first phase, which will

cover about 45 acres when com-
plete, tis aimed at providing
suitable space for growth in-

dustries within the area, provid-
ing room for expansion at a
later date -if necessary.
The derision to go for inter-

mediate size and technology
companies appears to be a com-
promise based on the industrial

expectations for the West Mid-
lands, where there is little evi-

dence of demand for the kind
of bigfctechnofogy space sought
by smaller companies in other
parts of the country.

Overall, however, there is

now a broadly improving de-
mand for all kinds of industrial
space, with a steady stream of
companies talcing advantage of
the low property prices to
acquire freehold ownership.
In many oases this is being

achieved through developers
purchasing larger, outdated fac-

WhyPriceWaterhouse?
Ifyou are reallydetermined to

establishyour career as a
Chartered Accountant here are
the reasonswhy other equally
ambitious and talented people
havejoined PW:

•Practical experiencebasedon
an organisation structure
designed to give youassignments
with awide variety ofleading
businesses in all sectors ofthe
economy.
•Career development:
outstanding opportunities,
generated by continuinggrowth,
in general practice, tax, insolvency,

computer audit the public sector
and consultancy.
•Training in managementand
business skillsas an integralpart
ofourcomprehensiveCPE
programme.
• International clientwork
within the UK, with unsurpassed
opportunities to work abroad.

Ifyou share our determination
to succeedbymeeting the highest
standards ofprofessional
excellence, please contact:

Paul Bloxidge, LivelyHouse,
169Edmund Street,

BirminghamB3 2JB.
Tel: (021) 236 501L

DavidTerry, Falcon House,
The Mnories, DudleyDY2 SPG.
Tel: (03841 23750L

nee
’aternoiisc

tones and dividing them into

smaller but improved units for

re-sale. For purchaser com-
panies, the repayments cowards
purchase are often similar in
amount to previous rents.

Since the start of the reces-

sion, new industrial develop-
ments have been very limited,

and even tiie construction of

smaller units has been fairly

restricted. However, there have
been certain exceptions, such
o$ within the enterprise zones
and in the nursery unit sector,

where there remains ample
supply.

Agents point out, however,
that there has been very little

new building in the medium
sized range, from 4,000 sq ft

to 15,000 sq ft and while it

would be unrealistic to talk

about shortages, there is also

increasing demand for property
in this size range.

There is also same evidence
of rising demand for larger
premises, some agents behove,
due indirectly to the effects of
recession. ** Companies have re-

duced ithedr work forces to cope
with falling demand, but now
they are modernising to im-
prove productivity and many
older factories are unsuitable,"

one agent said.

“For this reason they are
looking for more modem, cost-

effective premises in which to
install new equipment We are
also seeing a greater degree of
mobility because of the more
common acceptance of short-

term leases."

In addition, companies were
said to be seeking larger
premises than they, actually
need in order to provide room
for expansion and thereby avoid
the cost of moving again.

The prices of industrial space
in the West Midlands have not
moved significantly for some
time, with top quality units in
the range of 5,000 to 15,000 sq ft

now achieving rentals of about
£2.50 a sq ft. For space in older
buildings this falls to well
below £2 a sq ft In the range
-of 1,500 sq ft to -about 2,000
sq ft prices of about £3 are
being charged.
The industrial future of the.

West Midlands remains the real
arbiter of costs and future
development with much resting
now (hi the forthcoming govern-
ment announcement on regional
aid policy. If the West Midlands
is granted some from assisted
area status, which many indus-
trialists now believe it must,
property development could
rapidly be turned around.

Similarly, local attempts to
project the West Midlands as an
attractive investment area with
fair moire to offer in terms of
industrial diversity than Scot-
land or South Wales, could,
begin to succeed, with impor-
tant implications for industrial
development.

Overall, It seems that indus-
trial property projects in the
area are due for careful re-

assessment in the light of a
number of changes, most of
them potentially beneficial,
which could take place in the
near future.

This recently-completed block of 120,000 sq ft in Victoria Square in the heart of Birmingham
is one of four blocks totalling 320,000 sq ft in the city centre which await tenants

Waiting for change

Offices
ARTHUR SMITH

FRUSTRATION is the word that
perhaps best describes the Mid-
lands office market. Agents
report a high level of inquiries
—“there are some big fish just

waiting to be hauled in."

Developers1 confidence in the
region is amply demonstrated in
Birmingham city centre alone
where four blocks totalling
320,000 sq ft have recently been
completed, but stand almost
empty.

There Is much planning
activity and talk of new
schemes. "But no one ris taking
the final decisions and signing
on the dotted Hne," says Mr
Tony Ramsden of agents Col-

liers Big-wood and Bewlay. He
dismisses the idea that uncer-
tainty over interest rates and
the miners’ dispute are causes
of delay. “The strength of the

region is apparent Strategic
decisions are not affected by

such short-term considerations.”
Agents, while grumbling

about the low take-up of new
space during the summer
months, nevertheless remain
confident the market will easily

digest the current surplus. The
comment from Elliott Son and
Boyton is typical: “It will only
take me major letting for the
whole picture to change dra-

matically. Then it will be all

action again."
Rents, in spite of recession,

have moved consistently up-
wards over the past five years

—

in many cases doubling. Prime
sites in Birmingham now com-
mand up to £8.50 a square foot,

though there is a ready supply
of second-hand space, often in
good locations at between £2
and £4 a square foot.

Changes in the accountancy
world with mergers and the
growth of consultancy work has
given a boost to tiie property
sector with many of the big
firms moving into new premises.
The specialisation of office

locations has tended to reassert
itself, with the banks, insurance
companies and business bouses
focusing upon the prime finan-

cial centre around St Philips
Square, in Birmingham.

The computer firms and mar-
keting operations, with repre-
sentatives on the road and
where parking is at a premium,
-tend to opt for more suburban
locations such as Edgbaston.
There is continued but small-

scale development in attractive

locations such as Solihull and
Sutton Coldfield.

Elsewhere in the region —
and Coventry, • once a popular
venue for office developers, pro-
vides a good example — the
cold winds of recession appear
to be still blowing fakfly

strongly.
The project which has caused

perhaps the biggest stir is re-
development of Edgbaston's
old Snow HjH Station site which
spreads over 6$ acres but is

immediately adjacent to the
prime financial quarter.
The developer is Viking Pro-

perty, of Derby, but Sun
Alliance Insurance which is

backing the scheme is taking
66.000 sq ft as its new regional
office. Accountants, Arthur
Young McLeUand Moores and
Co have agreed to rent another
40.000 sq ft
Work on the next 77,000 sq ft

block is likely to start as soon

as the market improves. Agents
seem confident that the asking

price of £8.50 a square foot will

be achieved even in a climate
where deals arc being clinched

with the offer of rent-free

periods and contribution!

towards fitting-out costs.

The rent asked is significantly

lower for the four new blocks
currently overhaaging the
Birmingham .

market. Tarmac
Properties is looking for £7 plus
for its 120,000 sq ft buildtag

which overlooks the. Town Hall
in Victoria Square.

The quest for a single tenant
for Civic House, an 80,000 sq ft
building just outside the -main
pitch, has been abandoned;
Tenants are moving in at around
£6.75 a square foot

Lettings have also been
achieved at tiie 00,000 sq ft

Berwick House where both Price
Waterhouse and Scottish
Amicable are taking space.

A rent of about £7 a square
foot is sought In the 60,000 sq ft.

Embassy House at the junction
of Cornwall Street and Church
Street. The developers opted
for a quick-build system in order
to catch what was widely ex-
pected to be a rising market

Location is all important but
new schemes In the city centre
are not expected, given the pre-

sent space available, at least
until next year. Towards the
front of the queue of projects
under discussion must be the
Paradise Circus development
which includes provision for
more than 180,000 sq ft of
offices.

Outside the city centre,
developers are responding to the
demand by tenants not only for
24-hour access but also, for their
own front door and identity.

Schemes are about to start in
Broad Street, a much-neglected
avenue that links the city to
Edgbaston, to provide totally
self-contined units of around
2.500 sq ft Equally important
to the concept the offices will

be offered freehold rather than
leasehold.

Broad Street has been given
a lift by the ambitious plans
by Birmingham City Council to

site a £120m convention centre
on its doorstep. But while there
might be special reasons for
the attraction of the Broad
Street projects, the trend to-
wards self-contained units is

firmly established and the causa
of much speculative develop-
ment elsewhere -in the region.

Confidence reinforces demand
Retailing;
LORNE BARJUNG

RECESSION in manufacturing
industry has done nothing to
dampen the continuing retail
boom in Birmingham and some
other parts of the ' West Mid-
lands, with the result that re-
tail property is generally in
strong demand.

Institutional investors, hav-
ing cut back on -the funding of
office and industrial projects in
the area, -are reported to be
actively seeking suitable retail

properly projects, particularly
those which are centrally loc-

ated.
The prime example of this is

the recently announced Royal
life Insurance Development on
the Old Greater Midlands Co-
operative Society store m the
High Street in Birmingham,
where a glittering 190,000 sq
fit of retail space is to be de-
veloped on tiie most modern
lines.

Bryant Properties, in conjunc-
tion with Royal Life, has been
chosen from bidders for the
scheme, which will provide a
gross area of 250,000 sq ft with
strops on four floors grouped
around a central mall.
The completed development

will be worth an estimated
£55m and the freehold is being
sold to Bryant-Royal Life for
more than £25m. Planning con-
sent is now being sought and
tire project is expected to be
completed by early 1987.

least one unit would -have -had
to be let to a local or regional,
chain.

This trend has been seen
across wide areas of the West
Midlands, although the more
severly depressed cities such as
Coventry have not seen the
level of consumer spending
achieved elsewhere. Neverthe-
less, locations such as Kidder-
minster are seen as potentially
attractive to. developers.

One developer said that the
retail property development
market was the best he had
ever known in the region, with
yields continuing to improve.
However, in central Birming-
ham it is evident that landlords
have exercised restraint in the
level of rent increases imposed.
At present, rates in prime

areas of the city are at around
£80 a sq ft, with the best posi-
tions achieving £100. But this
compares with similar figures
being achieved in Oxford, the
developer pointed out.

“This is a reflection of the
difference between the south-of
the country and other areas.
Oxford has a population which
is very small compared with
Birmingham, but we expect the
differential to increase,” he
said.

At a recent seminar on titop-
ping policy, held in Birming-
ham, the whole question of
local authority control and
influence over retail property
development was looked' at in
detail, with significant results.

Part of the seminar focused
on a review by consultants
Edward Erdman on the situa-
tion in the West Midlands. Its
main conclusions were that
because of overlapping catch-
ments, and the existence of
many small competing shop-
ping centres, the county had
much to gain from a shopping
strategy.

Ia added that large, food-
based stores were best located
in district centres, but add^d

that these should be restricted
to 40.000 sq ft in order to
restrict non-food sales.

In general, it was recognised
that retailers should have the
opportunity to introduce near
sales methods; but these needed
to be placed in a wider com-
munity context.

It was established that of the
29 superstores in the area
built or approved since 1979,
S3 were in or immediately
adjoining an established shop-
ping centre. Of the remainder,
most were serving new housing
areas.

Overall, the general trend in
West Midlands retailing is

healthier than for decades,
according to specialist agents
Picton Jones, which pointed out
that there is now a shortage of

well-positioned small shops.

Mr Picton Jones said it was
hoped that this pressure would
be considered by planners in
the area when applications
were made in future.
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"..our key to
the rest of a

Comparable
the world!'

Offices in: London. Aberdeen, Birmingham, Bristol Cardiff Dudley Edinburgh- Glasgow, Leeds, Leicester. Liverpool
Manchester; Middlesbrough, Newcastle, Nottingham, Southampton, Windsorand Jersey

Bryant-Stmuel** INHIEMIDLANDS

Six superb landscaped sites in strategic

locations in and aroundBirmingham

Units from 2500 sqit. Plots up to 50 acres

Ring our Property Negotiator021-745 8686 or

Property negotiator on site ready to discuss

uniqueVARIABLE INCENTIVE PLAN
All within 5 minutes ofmotorway netwodc

toenix Beard 021-622 5351 or 01-323 4681

Bryant Properties says the
,

only comparable retail develop-
'

meats are those taking place in
the U.S., and the site's position '

next to Marks and Spencer <

gives it a prime position for
top rents.
This confidence ft reinforced

.by the recent announcement
that Debenhams ft returning to
the city under its old trading
name of Greys of Birmingham,
and by the major refurbishment
of Rackhams, the House of
Fraser store in Corporation
Street

Curry's, the electrical retail-
ing chain, has joined the many
prime position retailers which
have given their shops a face-
lift; by announcing a £lm
scheme to create a “shop of
tiie future * at its city centre
location.

Against this background of
increasing competition, secon-
dary sites such as the Bull Ring
will be faced with the need to
raise standards, but the boom
has not been confined to the
city centre, and a number of
successful suburban retail pro-
jects have gone ahead recently.

One of these, a Bryant Pro-
perties development at Har-
borne, bas seen the successful

; letting of five shops to national
chains such as Superdrug and
McDonalds in a short period of
time. Normally, it would have
been regarded as likely that at

v-

The Apricot-the UK's best selling

16 bit micro computer - was designed in

Dudley and is now distributed worldwide
from tne company^ two premises in

Dudley and Halesowen.

It's Dudley's special combination of

excellentcommunicationsand local skilled

labour that attracts major international

companies likeACT to the Borough

Name
Company,

Address—

For the full story on ACT and
Dudley’s many other successes inducing
the area's two Enterprise Zones, send
this coupon with your business card to:

Keith Duesbury Industrial Information -

Officer, Industrial Development Un^
Dudley A/LELC.The Council House,
Dudley, West Midlands. I3Y1 1HF
M0384 55433 ext 4499L

.Position.
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Documenting the horrors of the world
There has never been a time

(luring the last 10 years when
a worldwide crisis in documen-
tary . programme making was
not being proclaimed by some-
body. At this year's Prix Italia
speaker after speaker went to
the rostrum to decry the lack
of artistry In documentaries, the
lack qF .optimism, 'and in the
case of. one German delegate
the sheer lack of document
taries. He claimed that if you
compared the numbers of pro-
grammes produced throughout
Europe In 1*69. 1975 and 1985
(using clairvoyance presum-
ably) you found a fearful

reduction, though he supplied
no figures to support this asser-
tion.

My own feeling at this year’s
festival as at many others
during the last 12 years was
that the documentary category
was the healthiest of the three.!
the others being drama and
music The music- category
which should long ago have
been broadened out to include
all arts programmes is dogged
by the division between per-
formance programmes, music
documentaries and “ experi-
mental” works, most

!

Of them
so embarrassingly pretentious
that .the' only' people likely to
enjoy them are other producers
of the same sort of thing.

Drama faces all sbrtsof diffi-

culties too. notably the drift
away from the production of
single plays and towards .series

and mini-series, formats which
can only be exhibited at festi-

vals such as this, eitherby
.

Show-
ing single episodes or by com-
pression so radical as to alter

the work oat of all recognition.

The Italians themselves entered
for the drama category 100
minutes extracted from an ex-

cellent six-part -series about the
war between police and Mafia
called La Pioora.

Even documentaries.- tend to
be produced, in series more
often nowadays,

-

yet individual

episodes seem better able titan

drama episodes to stand alone,
and anyway the average quality
of documentaries appears to me
to be both higher and more
consistent than the music and

drama entries. These tend to
vary from the outstandingly

good (the BBC's An English-
man Abroad) to the outstand-
ingly tedious (Spain's music
entry Domenico Scarlatti in
which -the -camera stares ever-
lastingly at a harpsichord key-
board- as though the director is

unaware
.
-that cameras can

move). •

However, one argument about
the state of documentaries put
forward by GyHrgy Balo, the
Hungarian chairman of the
documentary jury (who re-

jeeted the “ crisis " claims,
Tnfl)nfaininj» that if there was
a Crisis in documentaries there
was .a crisis jh everything) did
seem valid. His view was that
30 years ago when television

was young, it was easy to pro-

duce documentaries which satis-

fied viewers; the straight-
forward process of showing
people their own communities,
or more remote aspects of their
own societies, had novelty value.
That was no longer true.

He might have gone on to say
that in the hunt for substitute
“novelty ” documentary pro-
ducers have turned increasingly
to the abnormal: the handi-
capped, - the drug addicts, the
insane, the sexually aberrant,
and so on. The French, having
won the Italia documentary
category with a programme
about transexual!ty last year,
followed up this year with a
subject which is currently all

the rage: L’Inceste : Le& Amours
lnterdites. This reviewed with
remarkable frankness not only
father and daughter relation-

ships, but mother and son,
father and son, brother and sis-

ter, and brother and brother.
It conveyed the impression that
while father-daughter relation-
ships almost invariably damage
the child, some sons who sleep
with their mothers rather enjoy
the experience and value it

later in life.

What Balo actually went on
to say was that whereas docu-
mentary programmes used to
deal with regional or national
social difficulties, they were
now obliged, thanks in the way
the world worked, to deal in-

Helen Delavault as Carmen and Howard Hensel as Don Jos£ in Peter Brook’s
“ Carmen ” which won the Prix Italia prize for music for Channel Four. “ Made

in Britain,” from Central Television, carried off the top drama award

creasingly with transnational
and even global problems. This
is surely true and is (me of the
reasons why viewers complain
about the “ pessimism ” of
documentaries today; the sheer
scope of the problems described
seems overwhelming.
This year’s Swiss entry, Klaus

Barbie, Vn Proces Pour Quoi
Fatre? set the trial of the
alleged Nazi war criminal
against the absence of any such
prosecutions in the case of the
Russian gulag, government tor-

ture and assassination in

Guatemala, and the holocaust
perpetrated by Pol Pot and the
Khmer Rouge who are to this

day accepted by the UN. Fin-
land's programme Yomaja
(Night Shelter) was about the
homeless, Italy's Da ViUalba a
Palermo, Cronache di Mafia
dealt once again with the grow-
ing strength of organised crime,
ending with the shocking
announcement that reporter

Giuseppe Fava whom we bad
been watching throughout the
programme was himself assas-
sinated by the Mafia on January
5 this year.
And of course the winning

Japanese entry Nuclear Holo-
caust was concerned with the
subject which above all others
creates fear and anxiety in
viewers all over the world. This
programme was remarkably (or
perhaps not- so remarkably)
similar in many ways to the
BBC’s On The Eighth Day,
detailing both the immediate
effects of a nuclear war and the
long-term effects of a “nuclear
winter.” Its particular gimmick—showing real high rise flats

or a real oil terminal or office

block and then somehow making
them appear to explode In a
blinding flash—became tediously
repetitive but it certainly
brought an all too horrible
realism to the subject. When
messages are as bleak as this

the tendency of the viewer to

spurn the messenger is hardly
surprising.
Yet to be fair to television

—

not something which people are
very keen on, not even the
broadcasters themselves who
gather at the Prix Italia—there
are optimistic and uplifting
documentaries being made, and
even competing at this festival.

The very title of the entry from
CBC Canada, Something To
Celebrate, suggested its nature
and indeed Donald Brittain’s

account of the lives of eight
elderly but extraordinarily resi-

lient people was tremendously
heartening. However, the pro-
gramme did not reach the
shortlist

The other Canadian entry
from CTV, The Life And Times
Of Edwin Alonzo Boyd which
reached the shortlist and will

almost certainly be seen in

Britain, was one of the most
strikingly original programmes

to arrive at this festival for
years. Its originality lies not in
some high minded or heavy
handed technical experimenta-
tion but in a simple and novel
idea: the story of a bank robber
told from his own point of view.
Some complain that the pro-
gramme glorifies crime, but
then there were some in Trieste
—notably Scandinavians—who
accused the BBC’s documentary
Simon's War of being pro-war
even though its account if Simon
Weston's 11 major operations
would be enough to put most of
us off another Falklands episode
forever. It is hard to avoid
the suspicion that the Boyd pro-
gramme's real sin is ro render
its subject entertaining.

The most unexpected
pleasure among the documen-
taries was 'provided by BRT
Belgium's programme about
The British Film Institute, of
all things: an admiring 70-
minute account of the work of
the BFI and the National Film
Theatre which told me more
than I had ever known about
tiie two insirutions (despite
being a member of the NFT"s
advisory committee). After
years of British self-denigration
it is an odd and encouraging
experience to find British
organisations being identified
abroad as examples worthy of
imitation.

There was, finally, one pro-
gramme which took the creation
rather than the destruction of
life as its subject and was re-
warded, not with the actual
Prix Italia, but with the RAI
Prize. Since Sweden's The
Miracle Of Life uses techniques
of fibre-optic photography which
look very similar to those used
by the same producers in 1978
to make Journey Through The
Human Body thiss time diving
through vaginal caves and up
urethral passageways, its claims
to originality seem somewhat
slim.

However, since the main
documentary prize was awarded
to a programme gloomily prog-
nosticating the end of all life

it was good to see this graphic
description of the beginnings of
life in among the winners.

Giulini’s Brahms/Festival Hall
David Murray

Field Day/Lyric, Belfast

Michael Coveney

The Derry-built Field Day
Company, a troupe founded
several years ago by Stephen
Rea and Brian Friel, both

,
still

actively involved, is k Belfast
this week with a- most Interest-

ing double-hill; The Riot Act by
Tom Paulixi, a version of Sopho-
cles' Antigone, and-High Time
by Derek Mahon, a version of
Moli&re's- The . School - for
Husbands.

.

- Both plays are presented on
a cool grey sloping stage sur-

rounded on three sides by a
muslin scrim. For The Riot
Act, the company of nine is

dressed by designer . Brian
Vahey in discreetly graduated
shades

-

of grey, with Stephen
Rea's pin-striped Croon reading
his manifesto off little white
cards ("I shall be doing a very
great deal of listening ”)

against the faint geometrical
outlines of the seven arches of
Thebes on the scrim.

As George Steiner, pointed
out in his recent book, .Anttpone
is one of the most resonant of
all classics at all times, and
little tampering Is needed in
Belfast to point tip the rich-

nesses and ironies. In Stephen
Rea's production and, especially,

Veronica Quilligan’s resilient

and moving performance as

Antigone, you get a powerful
sense of a family torn apart by
troubles that have , festered: on
for many generations. •-

Tom Paulin's translation is

tough, springy, idiomatic and
particularly good at making
dramatic capital of the chorus
speeches. The ehorna-Jeader is

Ciaran Hinds, a bearded brood-
ing presence, and the other
actors double their roles with
choric functions of vocal cres-
cendoes and some smart, if

slightly old-fashioned "fringe,”
groupings
i: The landscape of remote
stony paths, boulders and vul-
tures Is grittily evoked and,
what Is more, you believe these

' people inhabit it When Croon
dispatches Antigone to her
cave, he says she can pray to
the dark mold. Irish patriotism
and sectarian loyalties have
long been part of . the scenery.
Antigone offends the rules of
internecine conflict by wanting
to bury a brother who fought
for the other side. And Croon
only leans compassion by
losing his own son and wife
in a chain reaction of guilt and
retribution.
The severity and vigilance of

Mr Rea's Croon has a comic
counterpart in the Molifere,

where he plays Tom, a crabby
actor manager determined to
transform his role of Isabel's

guardian into one of Isabel's

husband. Strict possession
proves, as in Antigone, a mere
nine-tenths of the law. Inflexi-

bility is the tragic flaw of both
Croon and Tom.
The School for Husbands

(1661) is a little known piece
(overshadowed by the following
year’s longer and better The
School for Wives on the same
theme of trust and betrayal in
sexual partnerships) and little

translated. It is a sprightly
farce culminating in the rich

Mark Lambert, Des McAIeer, Joe Crilly, Ciaran Hinds, Veronica Quilligan, Stephen Rea, Hilary Reynolds,
Nnala Hayes and Killian McKenna in “ High Time ”

comic prospect of the jealous
guardian acting as .unwitting
go-between to his ward and her
lover. Tom (Sganarolle in the
original. Mol ifrre’s own role) has
an older brother Archie
(Ariste) whom he ridicules for

dressing a la mode in a shirt

the colour (be says) of a tequila
sunrise and for dyeing his age-
ing locks rust red.

So, the comedy is also about
the virtues of slavishness to
fashion and, on a stage awash
with gaudy costumes, punk hair
and instant liaisons (** The First
Time Ever I Saw Your Face ” is

one of several nostalgic items

on the soundtrack), it is a

delight to see that Kilian
McKenna—son of the great
T.P., incidentally—makes of the
trendy suitor Vat i Valero), a

dead ringer for David Hockney.
Ciaran Hinds's chorus leader

is now an MC from the Hell’s
Angels, Veronica Quiligan the
incarcerated Isabel (reversing
the Antigone process by escap-
ing to night clubs, a gymnasium,
a car ride), and Mark Lambert,
the trembling Guard who brings
Creon news of Polyneices* un-
authorised burial, now a simi-
larly insecure actor of small
parts in search of the big one.

The invention of the back-
stage world is the work of the
translator and the directors,

Mark Long and Emil Wolk.
This latter pair are on loan
from the People Show and they
unleash in the production a

veritable battery of sight gags,

scenic jokes and unruly asides
which yield, in my estimate,
perhaps a 60 per cent return.
But this is an exhilarating
attempt to marry the purely
visual world of the People Show
to the textual satire of Moliere.

It very nearly comes off.

This whole project in fact, is

a credit to Field Day, who are

to be congratulated on involving
two of our best contemporary
poets in the theatre (poets tend
to be rather snooty about the
stage these days). That said,

I must admit that I was dis-

appointed in Mr Mahon’s con-
tinuous recourse to weak
rhymes, accompanied by an on-

stage executive snigger, in his

pentameter-based version of

Moliere's alexandrines.

Next week Field Day embark
on a tour of North and South,

ending in Cork in November.
This imaginative, bright and
fascinating double bill is well
worth catching.

Giulini's concluding Brahms
programme with the PhUhar-
monia Orchestra on Monday (re-

peated yesterday) consisted of
the Third and First Symphonies,
in that order. Understandable,
considering the dramatic power
of the First, but Still I think
the wrong way round; the sober
breadth of the TOrI was
diminished — and not merely
in retrospect. Given the
resplendent performance of the
First, hardly anybody minded.
Once the orchestra had

played itself in (there were
glassy violins at the start and
the clipped phrasing Giulini
wanted sounded a trifle stiff),

the later symphony was
modelled with refinement. Much
more flexibly treated than last
week's Requiem, it blossomed
with careful warmth: the middle
sections of the middle move-
ments were darkly luminous.
The full sweep of the score

wasn’t altogether realised, all

the same — the golden coda of
the Finale hadn't the sense of
framing the whole landscape
that had passed before.
.The C. minor Symphony got a

classic reading, full-blooded and
magnificently expansive. Two
or three self-conscious touches— a couple of phrases pulled
back hard in the Introduction,
the horn-and-solo-violin passage
thrust insistently forward —
didn't blot the broad line that
Giulini drew straight through
each successive movement The
burnished sound he achieved
was richly satisfying, and quite
sumptuous in tbe Andante, but
it never seemed an end in itself.

The many subtle thematic links

across the symphony were ex-
posed with extraordinary
finesse: the combination of
penetrating exposition and vital,

natural flow was something one
rarely hears.

The One O’clock World
Martin Hoyle

Congratulations to Kilburn's
local theatre the Tricycle, on
its reprieve from the Arts Coun-
cil; and on Poppy Mitchell's
refurbished foyer—-almost dis-

concertingly fresh and green.

The media types who drift

into the radio news production-
office of Wallace Heim’s set are
convincingly edgy in their
mutual tolerance. They range
from affably ineffectual execu-
tive (Ian Wallace) to eminent
presenter/interviewer (John
Burgess, apparently grown sleek
on a lifetime of expense
account lunches).

The author, Leigh Jackson,
provides a slender plot notice-
able in Act I and suddenly
contrived in Act IL Nicola,

golden girl among • industrial
correspondents, persuades an
elusive Trades Union leader to
be interviewed. Tbe coinciden-
tal eruption of police-picket

violence provides the person-
ality-presenter with too good an
opportunity to miss. Despite
Nicola's assurances, the inter-
view turns savage. The union
man walks out; Nicofa, disil-

lusioned by her mHleagues’
journalistic opportunism, re-
signs. But the play ends with
her frantically at her post as
news comes in of an atrocity in
Beirut. Devotion to work? Or
concern for the lover staying in
the bombed hotel?

The play sometimes recalls a
Forties movie, a Katherine
Hepburn vehicle with four-
letter words. But Nicholas
Kent's direction has a certain
authenticity. The programme
thanks the BBC for help given

to cast and director, and those
with the relevant experience
will recognise the production
team's bleareyed groping for
morning papers in a silence
broken by impatient rustling,
typing and the occasional
nicotine-throttled cough; not to
mention the odd feint at car-
nality on the office carpet —
though this may net be what the
BBC had in mind.

Despite the storyline's lack
of compulsion and the writer's
weakness for cliche situations— Nicola pines for a married
man and laments a childhood
marred by an insufficiently
loving mother whom she is now
determined to impress — Mr
Jackson shows a real grasp of
character. He has created at
least two complex and contra-
dictory human beings: the
young reporter whose gaucherie.
all reticently unfinished sen-
tences, masks humour shrewd-
ness and self-knowledge; and
Nicola herself — foul-mouthed,
hard-boiled, melting into vulner-
able radiance or taut with
nerves tuned to screaming
pitch.

In a strong cast (even the
observant secretary is played
by Sharon Maiden, recently so
good in Doug Lucie's Progress)
these two roles are beautifully
acted. Clive Wood's tentative
reporter-turned-writer actually
develops and changes; and Jill
Baker's immensely stylish
Nicola is exasperating, admir-
able, sexy, repellant and touch-
ing in turn. The author can
certainly show us people. What
he needs, now is a strong,
original plot to construct round
them.

Saleroom
Antony Thomcroft

A plain grey greatcoat, reputed
to be one owned by Napoleon,
failed to find a buyer at
Sotheby's yesterday. It was
bought in at £8,000, around half
way to its top estimate.
Although it has a fairly good
provenance, and was bought by
tbe Hollywood film director and
Napoleonic collector Robert
Florey in 1948, there were
doubts about its authenticity.

. Top price in the arms auction
was the £7,150 paid for a rare
William and Mary military cap
of around 1690. Its top estimate
was £2,000. In a ceramics auc-
tion a rare London tankard of
the second half of the 17th
century realised £9,900 and a
Bow figure of a tawny owlet,
£3,960. At Sotheby’s in Chester
four George in rectangular
entree dishes and covers by
Paul Storr made £9,900, while
in Amsterdam a Dutch stipple
engraved glass by F. Greenwood
of 1745 sold for £30,214.
Next Tuesday's Continental

ceramics sale at Sotheby's in-
cludes items from the estate of

King Umberto H of Italy who
died last year. Umberto reigned
for just over a year, retiring to
Portugal in 1946. A rare Royal
Marcolini Meissen chocolate
and coffee service, which dates
from 1775-80 and had been a
gift to the royal family from
King Anton I of Saxony, is ex-
pected to sell for £15,000. It is
still in its original Russian lea-
ther and green silk travelling
case.
On October 15 an illuminated

Qur’an of the 16th century,
probably acquired by the Italian
royal family in 1946, carries an
estimate of around £30,000
while two Polonaise carpets, the
most sumptuous produces of the
17th-century Persian court and
possibly a gift to the House of
Savoy by a Safavid king, carry
estimates of up to £120,000 and
£60,000 respectively.

Silver is to be sold during
November with a toilet service
with the engraved arms of
Savoy estimated at around
£40,000. It is probably a mar-
riage gift of 1775.
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Sept 28-Oct 4

Theatre
LONDON' V.-

Little Shop d Horror* ^Gimedyt
•' Campy trff-Broadway ImportWhich

is less good than The Raeky Honor
Picture Show bntwbich.fe>s a cari-

ous' charm an eamtically - ex-

- panding man-eating -prickly plant

The Reel Thing (Strend); Jenny
Quayle and Paul Shelley now take

the leads in Tom Stoppard's fasci-

nating, complex, slightlyflawed new
play. Peter Wood's production

strikes a happy note of serious

levity. (6362860/4143),

Aren’tWe AS? (HaymariotV; Rex Har-

rison and Claudette Colbert in a
meagre rarity by Frederick Lons-

dale. Miss Colbert defies the march
of timo and still wears her hair tbe

same way, withbang*. (03Q88S2).

42nd Sheet (Drury Lanep No British

equivalent barbean found for New
York's JetryQroach. tut DavidMw-
rick’s tapdtmdng«Arwa«uua has

been rapturously received. Ameri-

can OarfrLeecb is areal find as

Peggy SawySr. - and MSwgfcrtf

Courtenay has a Ehddday (8386108).

Ngwrowt

SNv tn (la lM ^ .ta
. (Booth): Not your conventional mu-

-7.--ffiU5to^hen Sondheim'S latest is

" tut inspired taming With director

Sod ijtkysm^TjaiBW Lapina to

'briqg George Seurat's painting to

,'^lfhi.Nith.M8iKiy;Mwip »
pateter and Semaddtte Peter* as
Us imagined gjrifrtefld. Dot

Cats (Winter Garden): Still a sellout,

Trevor Nunn's production of T. S.

EEofe children’s poetry set to tren-

dy music is visually startling and
choreographfeaily feline, but classic

only in the sense of a rather staid

and overblown idea of theatricality.

42nd Street (Majestic): An immodest
celebration of the heyday of Broad-

way in the '30s incorporates gems
from the original fit™ like Shuffle

. Off To Buffalo with the appropri-

ately brash and leggy hoofing by a
' large chores line. (877 9020).

A Chorus Line (Shnbert):The Inngpst-

running wuwtaai ever in America
has not only supported Joseph
Papp’s Public Theater for eight'

yean tot also updated toe musical
genre with Us backstage story in

which .toe longs are used as audi-

tions rather than emotions.

(2396200).
Dreaungiris (Imperial): Michael Ben-

nett's latest musical has now be-

come a stalwart Broadway presence

despite the forced effort to recreate

the career of a 1960s female pop

. group, a la Supreme* without the

'quality their music. (2396200).

On Your Toes (Virginia): Galina Pano-

va with presumably a genuine Rus-

sian accent leads an exuberant cast.

In the remake of Rogers end Kart's

1938 sendupof Russian ballet tours,

complete with Slaughter on Tenth

Avenue choreographed by George
Balanchine and directed, like the

original, by George Abbott

(9779370).

Death - ol a Salesman (Braidhurst):

Five weeks has been added to the

Dustin Hoffman production, direct-

ed by Michael Rudman, to show the

star's ability to skip middle age and
shuffle on stage like the pathetic

little loser Arthur Miller wrote

about Ends Oct 10. (2396200).
Ruliw in flUi-ml (Minetta Lane): John

Malkovich's energetic but nostalgic

revival of an early Lanford Wilson
play brings back the wide-eyed,

drugged out 1960s and 70s to the ac-

companiment of Bruce Springsteen
songs. (4206000).

Quilters (Jack Lawrence): Based on
American pioneer women's descrip-

tions of their work in making quilt

blankets, Molly Newman ana Bar-
bara Damashek's musical arrives in

New York remounted from its mod-
est origins in Denver. (307 5452).

WASHINGTON

Master Class (Eisenhower}: David

PownalTs thoughts on tyranny and

artistic freedom as filtered through

the game of Stalinist Russia starts

its American run at the Kennedy
Center. Ends Oct 20. (2543670).

Worn Albert! (Kreeger): The jumbo jet

arrival of the Lord into Johannes-

burg is the implausible context in

which two remarkable actors, Percy

Mtwfl and Mbongeni Ngcma, reveal

what looks like the whole gamut of

the sad, funny and pathetic life of

South African blacks. Ends Oct 7.

Arena Stage (4663300).

Zorba (Opera House): Anthony Quinn
makes the theatrical production,

which co-stars Lila Kordova and
; gets a rousing lift from the bouzouki

score by John Kander and Fred

Ebb. directed by the film's director.

Michael Caajyunnis. Ends Oct 14.

Kennedy Center (254 3770).

King Lear (Folgor): The 15th anniver-

sary of the replica Globe company
starts off ambitiously. Ends Nov 4.

(5464000).

CHICAGO

Candide (Goodman): The first musical

produced at the Goodman since 1976

brings Wheeler's version of Voltaire

with the music of Leonard Bern-
. stein and the lyrics of Stephen

Sondheim. John Latouche and Rich-
ard Wilber. Ends Oct 28. (4433810).

Baby With The Bathwater (Remains):

Christopher Duracg’s comedy of the
contemporary American family
lonnc to the zany in the local pre-

miere directed by Donald Moffett.

Goodman Studio. Ends Oct 21.

(4333600).

The Fifth Sun (Victory Gardens): Ni-

cholas Patncca's new topical drama
uses masks and ritual dances to ex-

plore the 1960 death of El Salvador

archbishop Oscar Anrnlio Romero.
Ends Oct 28. (8713000).

TOKYO

Cate (Cats Theatre): The special tent

theatre, excellent set, good dancing

and Kabuki-derived movement
make the Japanese version worth
seeing. Shiki Company, directed by

KotaAsari. (3201001).

The Cherry Orchard (Imperial Thea-

tre): Chekhov's masterpiece in Japa-

nese directed by Clifford Williams :a

residence since August. Tbe Toho
Company. (2137221).

Cabaret (Hakvhinfcan Theatre). A
brief revrvai by the best performers
of Western Theatre. Ha-cuhinkir,

Company (of the Japanese version
j

from Tbur). (571 If.03 1. j

any of these are on
your plate...

This is
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What the eye

doesn’t see
THERE IS some danger that,

except among the unfortunate
shareholders. any possible
lessons of the Johnson Matthey
affair will quickly be obscured
in a fog of self-satisfaction. The
shareholders learned unex-
pectedly on Monday morning
that they had lost most of their

money; the banking community
discovered that some of its

interbank deposits were now
claims against the Bank of

England. The gold fixing and
the interbank market proceeded
without a visible ripple.

What a contrast, it is tempt-
ing to claim, with the handling

of banking crises in less en-

lightened countries. where
bale-outs are preceded by
months or years of rumour,
where credit markets impose
penal ratings on many banks

not directly involved, and
where despite these highly

visible warning systems the

failure rate is deolorablv hieh.

Discretion is. after all, the

better part of supervision; in

time we may even see some
nostalgia for the hidden
reserves which were once held
to deal with these hidden prob-

lems.

Sophisticated

As an exercise In discretion

the rescue has, indeed, been
beyond admiration; but some
uneasiness must surely persist

The obvious questions about
the auditing and supervision of
this particular case will prob-
ably remain unanswered,
because under the Banking Act
absolute discretion about the

details is not merely an in-

grained habit in Threadneedle
Street, but a legally binding
duty. This is itself a source of

some unease; for if one bank
can vanish out of an apparently
blue sky whose blueness has
recently been certified by the
auditors, just how dependable
are the figures from the other
600-odd authorised banks ?
Only the facts would enable the
market to judge how far John-
son Matthey was a special case;

instead of judgment we will
have guesswork, which will

make it a little harder for all

banks to raise new capital—which may or may not be a
just result
What is certainly not unjust

is a nagging worry about the
whole process of bank auditing.
Analysts have felt some unease
about this for a long time; and
as markets have become more
sophisticated, and transactions

more rapid, the reasons for
unease have grown.
While this particular cas£

seems to have involved a very
old-fashioned kind of risk, in
which both management and
auditors were seemingly slow
to realise just how fast good
money was being thrown after
bad. bankers face many risks of

quite new kinds — off-balance
sheet exposures to swaps and
forward positions, stretching
sometimes -aver many years,
contingent risks through inter-

bank transactions, and the like.

In highly volatile markets
and with high nominal interest
rates, such risks can compound
with frightening speed; yet the
process of auditing is slow, and
the valuation of such exposures
is an art as much as a science.
The Bank of England evidently
feels some concern over this
problem.

Guidelines

Even assuming that auditors
can normally be relied on to
uncover ail potential problems
(which practical bankers would
certainly not admit), wbat is

their duty when these problems
are uncovered? When too much
outspokenness could destroy
confidence, this can be a deli-

cate question. Ideally, manage-
ment should be warned in time
to take remedial action before
the years’s books are closed;
this suggests an almost con-
tinuous process of audit. Fail-
ing that, their duty to
shareholders might best be
performed by a discreet early
warning to the authorities.
However, there remains a

broader issue, which will
emerge more forcefully as the
process of financial conglomera-
ation proceeds. Are purely
advisory guidelines enough in
modern circumstances? The
Bank has already been edging,
through its application of differ-

ent capital requirements to

different classes of risk, towards
a somewhat more formal system.
What it remains reluctant to do
is to ally tighter control to
greater transparency. Yet so far
as tighter control means earlier
remedial action, the risks of
visibility are reduced; and the
market can impose its own
disciplines to supplement the
official ones where it is

informed. We are aware that
this is a delicate question; but
the Johnson Matthey affair
argues for re-opening it rather
than turning a complacent back
on the issue.

Mr Kinnock’s

problems

THE ECONOMIES OF BLACK AFRICA

How to avert a disaster
By Michael Holman, Africa Correspondent

THE LABOUR Party Confer-
ence in Blackpool this week is

not as bad os it looks. Even on
Monday when Mr Arthur Scar-

gill, the mineworkers* presi-

dent, was cheered to the roof,

when the conference roundly
condemned the role of the
police in industrial disputes,
and when Mr Neil Kinnoch, the
party leader, was defeated in

his attempt to provide the
option of a system of one mem-
ber, one vote in the selection
of parliamentary candidates,

there were other forces at work.

Mr Eric Hammond of the
power workers made a brave
speech saying that the resolu-

tion in support of the miners
was unrealistic in that it made
no reference to the fact that
some miners were still working,
though he was booed for his
pains. Mr David Bosaett, the
leader of the General Municipal
and Boilermakers' Union, was
booed rather less for appealing
to Mr Scargill not to let his
members be provoked into vio-

lence.

Behind the scenes the shadow
cabinet, which is not much
heard from in the conference
proper, is working to try to
turn Labour into a party more
equipped to deal with the 19S0s.
Above all, despite the clashes
between the various wings, the
party does seem to agree on the
need for unity. The question is
on what it is to unite.

Resistance
Mr Kinnoch skilfully avoided

giving any specific answer in
his speech at the conference
yesterday, except to stress the
necessity, from Labour’s point
of view, of winning the next
general election. It was a highly
successful conference perform-
ance which contained something
for ereryone, or at least for
everyone in the halL

The Labour leader denounced
violence of the ** stone throwers
and the battering-ram carriers

"

on the picket lines, though he
balanced it by denouncing
police violence as well. He sup-
ported resistance to Mrs Thatch-
er's local government reforms,
but insisted that opposition
must stay on the side of legal-

ity. He was firmly unilateralist

on nuclear weapons, but still

argues that Britain has an im-
portant conventional role to
play in Nato.
At one stage he broke newish

ground by appearing to accept
that there can be no early
return to full employment, or
not on the old definitions. One

i

of the solutions to present
i

problems, be suggested, was a '

shorter working year and a
shorter working life. He also
accepted the inevitability, even
desirability, of technological
change, though not on Mrs
Thatcher’s terms. The task of
a Labour Government would be

,

to " plan it, civilise it, and

:

harness it,” rather than leave
:

it to market farces.
The speech was otherwise

i

distinctly short of substance.
Perhaps Mr Kinnock is wise not
to make more detailed commit-
ments at this stage. The next
general election, after all. will
take place in circumstances as
yet unforeseeable. At present,
he is more concerned with
turning Labour back into a
more likeable and more
national party, and in that he
may be partially succeeding.

Interventionist

Yet already a picture of the
sort of Government that Mr
Kinnock would like to lead is
emerging. It would be Left-
wing rather than Centrist. It
would be committed to uni-
lateralism on nuclear defence.
It would seek to slow the pace
of change and it would be
heavily interventionist Trade
union leaders, if not back in
the saddle, would at least
regain some influence, and Tory
legislation on industrial rela-
tions would be mostly repealed.
The Labour leader would not

disavow that description yet he
has three problems. One is that
his analysis of Mrs Thatcher
yesterday as an “ historical
throwback” is wrong. It is
Mr Kinnock who is the con-
servative with a small “ c.“ The
second is the way be continues
to disregard the emergence of
the Alliance as an alternative
Opposition. The third is the
state of the Labour Party. The
Blackpool conference may be
better than it looks, but the
party has an awfully long way
to climb back. Labour's chances
of succeeding depend very
largely on Mrs Thatcher
making a total mess.

"The spectre of disaster . . .

confronts Africa and the inter-
national community

THAT IS the stark warning
with which the World
Bank’s third report on

snb-Saharan Africa, published
last week, highlights an impend-
ing economic catastrophe.

It can be averted, says the

bank, but the willingness of

African governments to carry

out reforms which have political

risks must be matched by in-

creased support from donors
prepared to set aside scepticism

and adapt their lending policies

to the continent’s needs.

•‘What is encouraging,” says

Mr Stanley Please, who led tbe

bank team responsible for the

report, “is that the need for
reforms is accepted by all par-

ties — African leaders them-
selves, local institutions such
as the African Development
Ttanir and the Economic Com-
mission for Africa, and the
donors.”

The high hopes with which
most of Africa began the era
of independence some two
decades ago have been dashed.
In many countries living

standards for much of the
population have fallen below
colonial levels, and are
expected to drop further. Social
services cannot keep pace with
demand, the infrastructure is

deteriorating and unemploy-
ment is rising, ultimately
posing a threat to political

stability.

For Western governments it

is a disquieting prospect on
grounds of self-interest alone.
Existing investment is threat-
ened, sources of raw materials
and commodities jeopardised,
and security interests—parti-
cularly for the U.S.—potentially
undermined by the prospect of
radical changes In key pro-
Western states such as Zaire,
Kenya, Somalia and Sudan.
The grim decline can be

reversed, the bank believes, pro-
vided two broad conditions are
met: donors, who need to be
more flexible in their aid pro-
grammes. must provide at least
82bn a year over and above
existing forecast Inflows.

For their part, African
governments must press ahead
with economic reforms, already
under way in some countries,
or accepted in principle by most
others.

The causes of the crisis vary:
the impact of the Western reces-
sion, higher interest rates,
rises in the price of oil, govern-
ment mismanagement, and :

weaknesses in donor policies 1

are among the major factors, :

exacerbated by Africa’s worst
drought this century.
The effects are being felt

:

across the continent. No !

government, socialist or capi-
.

talist, military or civilian, is
j

immune.

In parts of Mozambique, <

gripped by drought like many
other areas of Africa, rivers are

:

dry and a third of the 12m
;

population faces hunger. In j

Tanzania, rural water pumps -

stand idle—spare parts are un- ]

available for want of foreign
exchange.

]

The number of employees of i

FOOD PRODUCTION per capita

1961-65At>100

Latin America

95

lb-Saharan
*

*68 To *72 *74
1

'TO
*

*78

GRAIN PRODUCTION per capita

In 24 drought-affected African countries

Aw
'76 78 62 *84

Bob Hutchison

Ghana’s state-owned Cocoa
Marketing Board have quad-
rupled since its inception, while
cocoa output has dwindled—an
example of shortcomings in
public sector companies found
elsewhere on the continent.

Kenya’s multi-million pound
Burra irrigation scheme is a
costly monument to the miscal-
culation of donors who believed
that capital investment could
transform arid land.

The population rate of in-
crease in Zimbabwe—at 4 per
cent, one of the world’s highest—is outstripping land resources.
Sudan’s external debt of $7bn
is more than seven times its ex-
iport earnings last year. Uganda
must grow 80 per cent more
coffee today to buy a tractor
than it did ten years ago.

In an increasing number of
countries the governments are
unable to generate sufficient re-
venue to meet the recurrent
costs of existing projects. One
estimate calculates that as
much irrigated land in Africa
is lost each year because of lack
of Tnaintgfmnpg as is brought
into nse by new investment.
However blame is to be ap-

portioned, the statistics behind
the symptoms, set out in the 60-
page World Bank report, con-
vey growing human misery.
Of all the major regions in

the developing world sub-Saha-
ran Africa—Africa south of the
Sahara but excluding Sooth
Africa—has had the slowest
growth in food production and
the fastest growth of population
over the past 20 years.

One-fifth of the continent's
people are malnourished. One
in five of the population is now
being fed by food imports, which
today provide 20 per cent of the
region’s cereal needs.
By 1995. forecasts the bank,

per capita incomes will have
fallen further, leaving between

65 to 80 per cent of the people
below the poverty line, com-
pared to around 60 per cent in

1983.
Yet at a time when support is

most needed, the bank expects
a decline in net capital flows to
sub-Saharan Africa from an
annual average of glO.Sbn in
1980-82 to $5bn in 198567.
Private net flows have declined
from a peak of $3.4bn In 1980
to SIBbn in 1982.

Meanwhile. Africi has almost
exhausted its capacity to borrow
its way out of trouble. In the
last four years inability to meet
debt servicing commitments has
forced 23 Paris Club reschedul-
ings by 13 sub-Saharan
countries, and a further' 11
countries have also restructured
their commercial debt

in the next few years.”
But for all the gloom, remini-

scent of the despair felt about
India in die early 1960s, there
may be grounds for hope.
Reforms set out in earlier

World Bank documents have
been increasingly adopted by
individual governments in their
development plans. These have
touched most sectors of the
economy, ranging from pro-
grammes for population control
to better use of existing invest-
ment both domestic and
foreign.

State-owned corporations have
been encouraged to run on com-
mercial lines (in some countries
-governments are returning them
to the private sector). Exchange
rates should be kept flexible,

and agricultural pricing

There may be grounds for hope,

in spite of Africa’s worst .

drought this century

Total disbursed public and
publicly guaranteed medium
and long-term debt at the end
of 1982 exceeded 348bn, and
debt service payments are
expected to increase from
34.1bn in 1981 to an average of
$11.6bn a year in 1985-87.

Taking financial arrears into
account (mainly on trade)
which exceed $8bn, “Africa’s
debt service outlook is even
more dismal,” says the bank.
“ Unless corrective measures
are taken tbe external resource
position of sub-Saharan Africa
is likely to become disastrous

One campaign
deserves another
Local authorities have been
taking a breather lately from
their sustained advertising
campaign against various hits
of contentious government
legislation. But we can expect

I

the councils to come back with
a splash—and the government
too.

Tbe GLC alone has spent
more than £3m already this year
on campaign advertising, and
has a total anti-abolition budget
of around film. Now a
campaign by the London Labour
councils, which make up the
Association of London Authori-
ties, is about to be launched by
advertising agents Delaney and
Delaney.
That campaign, funded by

taxpayers through their rates
and taxes, will explain tee
deleterious effects on local
services of rate capping; due
to take effect next spring.
The Inner London Education

Authority, one of tee authori-
ties to be rate-capped, is also
about to splurge more rate-
payers money to highlight toe
“ scars ” which will be
inflicted on the education
service as a result:

Meanwhile, tee government—
which has tang complained
about the councils’ spending on
advertising—has decided that if

Men and Matters

“So much for TV advertising
—our senior partner has been
lured away to start a film

career.”

it cannot beat teem it must
join them.
The government is now

launching its own advertising
campaign to counter the local
authorities.
Stand by for full and half-

page advertisements in a
national press campaign before
next week’s Tory Party confer-
ence, in defence of guess what?
Rate capping!

Cabinet person
A new German word came into
existence yesterday, it is
“Bimdersr&tin," which means a
female member of the Swiss
cabinet Elisabeth Kopp, doctor
of laws and member of parlia-
ment became the first-ever
woman in the 136 years of the
governing federal council.
Her appointment by a tight

absolute majority in a joint ses-
sion of both houses, comes 13 1

years after women finally won
the right to vote and be voted
for in Swiss federal elections.
“The time was ripe for a

woman to be elected,” said
Bruno Hnnziker, chairman (or
perhaps I should now say chair-
person) of tee Radical Demo-
cratic Party (FDP).
Dr Kopp does not look like a

tough politician. She seems
much younger than her 48
years, is one of the relatively
few “ environmentalists ” in her
business-oriented party, and
has, for tee past 10 years, been
mayor of tbe upper-middle class
lakeside village of Zumikon.
Her father, incidentally. Is the
former Swiss national bank
director-general Max W. Held.
Mild she may look, but she

showed her mettle during the
campaign for election during
which there was some mud
slinging aimed at her lawyer
husband, Hans W. Kopp.
The new federal councillor—

she succeeds justice minister
Dr Rudolf Friedrich—went out

of her way to thank her family
for tee “many sacrifices” of
the preelection period.

Tbe real milestone for her
though, will be in a few years’
time when Kopp’s seniority
takes her to an office for which
another word will have to be
invented, that of “ Bundes-
prSsidentin.”

Fast horses . .

.

Investors in London may shortly
be given the chance of taking a
flutter on tee breeding values of
some of the more expensive
horse flesh in the world.
The opportunity has been

available to U.S. punters for
the past year, since Spendthrift,
one of tee three top Kentucky
breeders, floated some of its
shares.
Now . Spendthrift's top

management has been in
London talking about tee possi-
bility of a further offer in
Britain.

Spendthrift itself boasts a
pedigree that some of its own
horses would be proud to claim.
It has built up its reputation by
dealing only at the top end of
tee market—it manages Seattle
Slew and Affirmed, two of tee
three living Triple Crown
winners in the U.S.
The big bloodstock owners

'

beat a path to its door. Earlier
i

this year Sheikh Mohammed al
Maktoum, one of the four sons
of the ruler of Dubai, stumped
up a record g36m for a Seattle
Slew filly.

Spendthrift admits, however,
that the U.S. investing public
has not been over-enthusiastic
about being given a chance to
buy Into the arcane world of
the super-rich bloodstock
punters.
The shares, issued a year ago

at 312, are now languishing at
around $7. The company's
explanation is that the UJ>.
public simply does not under-

policies should provide greater
incentives to growers, particu-
larly the smallholder.

Yet while reforms have been
adopted in principle, three
factors in particular hold up
implementation: vested interests

in government, business and
the state-owned institutions

themselves; management weak-
ness; and tee reluctance of
donors to adjust to Africa's
changing needs.
The first is perhaps tee most

fonnridaible. Food staples have
been subsidised and export
crop producers underpaid.

stand a business whose pros-

pects are all in growth rather
than in immediate earnings

—

sales prices of the top thorough-
breds have been rising at about
20 per cent a year for the past

20 years.
However, Spendthrift thinks

Britain’s sophisticated horse
racing public mav have a less

okered view of this type of
investment.

Taking stock
The Vancouver stock exchange
knows a thing or two about
risky rides on new ventures.
Two of its leading lights, Don

Hudson, president, and Peter
Brown, a leading Vancouver
broker and former chairman,
were telling me yesterday teat
1,300 of the 1,600 companies on
its list are “junior companies ”

starting out in life. Vancouver
is adding to this busy junior i

school at the rate of a company
a day.
Hudson and Brown are spear-

heading a campaign to rid Van-
couver of its image of being a
Wild Frontier stock market
“ Our junior companies are now
surrounded by regulations,”
claims Hudson. “We are very,
very hard on them and make
them report monthly how they
are using their money.”
The new Vancouver image is

apparently going down well in
London. Brown says that
British investment is the fastest-
growing segment of the Van-
couver stock market

This, he attributes to tbe
British worldly-wise attitude
towards international invest-

ment: “The British are some
of tee best risk-takers in tee
world. They are more decisive,
more knowledgeable, and more
adventurous than any other
country.”
On Vancouver’s past record a

sense of adventure would seem
to be no bad thing.

Mergers
Card in the window of a New
York pet shop; “Good homes;
wanted for holiday-romance
puppies: 3 Retreagles, 1 Aber-
dachs.”

leading to a deterioration in
tee rural-urban terms of trade
to tee benefit of a city

elite, including tee military
and a swollen government
bureaucracy.

“ The policies reflect the
actual political base of most
African governments,” says Mr
Princeton Lyman, U.S. deputy
assistant secretary of state for
African affairs. Some of the
reforms designed to reverse tee
deterioration require govern-
ments “ to take steps teat could
threaten tee political under-
panmdngs of their regimes. Tbe
cttss,” he points out, “is thus
political as well as economic.”

Some governments can argue,
however, teat their policy
shortcomings owe less to the
need to protect vested interests
than to lack of expertise.

That is the perspective of a
planner in State House, Dar es
Salaam. “ Yes,” he acknow-
ledges, “perhaps we did get
some crop prices wrong. But
Western industrialised countries
make policy mistakes too. The
difference, between us is that
you have thousands of
economics graduates and we
have a few hundred. Unlike
you, we- have no margin for
error. When we make a mistake,
the man in the street will
suffer.”

But in Tanzania itself, in
Sudan, Ghana, Malawi, Mozam-
bique and other countries there
is growing evidence that
planners accept that more can
be done to combat external
factors which have created the
crisis, and make better use of
existing resources.
One of the most striking

examples comes from Kenya,
where a working party
on government expenditure,
chaired by Mr Philip Ndegwa,
now governor of the central

bank, reached a remarkably
frank conclusion.

The country's economic crisis,

the working party concluded,

had two roots: external events,

and “a stronger, but less well
perceived root—tee prolifera-

tion of commercial activities by
government, which has diverted

scarce management resources
away from the central functions

of government"
However, in Kenya and else-

where, progress is slow—in part
because governments expect
greater donor backing it they
are to survive tee political risks.

“ A growing number of

African countries are at a turn-
ing point in their willingness
to implement major policy
reforms,” warns the bank
report "Unless external finan-

cial support is forthcoming, they
may go no further ”

Most countries are willing to

cany out tee reforms. Mr
Please believes, “ but they lack
the resources. The crucial issue
today is not commitment hut
whether donors will provide
tee extra backing needed." •

It is the donor role which
provides the third critical

factor for Africa’s economic
prospects. “Reforms in donor
policies must match refora's of
domestic policies in Africa,"
says Mr Please.

The Bank report says that
donor co-ordination is often
weak. Commercial or strategic

considerations sometimes out-

weigh the development priori-

ties of the recipient country.

And major infrastructural pro-
jects have often taken up aid

allocations which could be
better spent on the main-
tenance or rehabilitation of
existing facilities.

“ A good deal of the pressure
(on African governments) to
undertake new investment ' or
continue with low priority pro-

jects,” notes the bank, “ derives
from tbe inflexibility of foreign
donors. The more tee

.
pro-

gramme is externally financed,

the Harder it is to maintain
national control over priorities."

What then can be done? The
bank urges donors to change
their approach—while at tee-

same time linking aid to
domestic reform. Greater tech-

nical assistance should be pro-
vided in some key areas

—

management of external public
debt, and public enterprises,

for example.
Donor support should also be

readily available for education,

health and environment pro-
grammes—which have tended to

take second place to large-scale

projects.
Countries carrying out major

programmes of structural
adjustment should have their
debt servicing problems treated

more sympathetically: “Multi-
year debt relief and longer grace
periods should be part of tee
(donor) package,” says tee
bank.
Mr Please says that, when

African governments met the.

major donors to discuss tee
report in Washington last

month, there was broad accept-
ance of its message. “What
remains to be seen is whether
the two parties will put it into
practice.”

Giveyourcompany
a place

in the sun.
There are many places where you can site a new plant.

But Barbados could be the best location'foryoiir

company. Several European and North American, com-
par^aj^aslhot^EMj,

V in
•Generous tax Incentives.

. , ,
•Advantageous training grants.

• Pre-butlt factories in ftillfserwced industrial parks.

For treebooWetend further deto3s,pteose contact

BARBADOSINDUSTRIAL
Ig|l DEVELOPMENTCORPORATION
fj jf 14 AvenueUoydGeow-1050 Bnjsseb-Belgkmi .Ill Tot32-2-648.10^6—TWax 63926.

.position.
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,irWT<taW# U *f D-Day
.or riot,- bilt-tt's'^heO of * Krag
day;” said It Stemard Hawn,
dbodrakan oif. toe French state-

owned Reoaufe «r group, as

he stretched heck in Iris chair

yetfarcby *
in.; fate . office we-

looking the Seine. In the lotfcy

of the Renault silver boat

building, even a Soviet tele-

vision crew had' turned up
hoping to film r X Hanon’B
meeting with M Andre Sainjoc;

leader of -pro<Xifmnmnsst

CGT metalworkers' union.

He was due to confirm later

flint Renault bed lost FFr 3.0tm
in the- first half of tills year,

compared witii FFr L6ha for

the whole of last yeari He was
also, expected to unveil tbe
group’s formula for tackling its

labour problems.

These have been at the centre
of a mounting political battle
during ttw past dags which have
semi the Communist. Party and
the leadership of the pro-
Oommuaht-COT union seeking
to tain Renault into the first

big challenge- to the socialist
government's economic policies

since the OomnHunsts aban-
doned the French - left-wing
ruling coatttion last July.

Renault’s response is as
important in Its own way. to
the future of the .world car
industry as that of GM (see this

page, Monday). - M Hanon
eschews compulsory redundan-
cies as a way out of ' the com-
pany’s crisis. Instead he has
prepared an ambitioos plan to
rebuild Renault In partnership
with- workers -and

- onions.
11 Unless we do this there Is

no hope for the car industry
in Europe or. France,? -he. said. .

This is why—against tire back-
ground of disputes at several
plants—M Hanon chosen this

week to outline clearly Ms new
wage and empjoymetxt .policies.

Indeed thfr tail; normally retir-

ing chairman of the French car
group took virtuallyeverytrae
by surprise yesterday . . by
announcing * no compulsory
redundancies at The- group
after months' of nuiours of
15,000 or more- layoffs between
now and Christmas:

For Renault, the stakes are
high. The company has just
teancbed its "new "superfivE'”
mini, and it is in the process
of .completing the renewal of
its range in an attempt to
recapture the lead in the -Euro-
pean. car market vdudi.it lost
this year. It is also .seeking to
out fixed and variable ousts and
improve productivity with the
aim of returning to the Muck
by 1980.

To achieve this, M Hanon
said it was dear that the car
industry wouftd have to reduce
Jobs. Renault's - ttzget, he
added, was to achieve produc-
tivity gains of 7 per cent a

Restructuring Renault

Swiftly but

comes the

upheaval

By Pac-1 Betts in Paris
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Mr Hanon: policies outlined

year by 1987. “ If we want to
be at the top level of produc-
tion, this is a must and we can
make no concessions on this,”

the Renault chairman empha-
sised.

But in sharp contrast with
the private French Peugeot
group, which has been engaged
in a long battle with tire

unions-, over big redundancies,
WL Hanon is adopting a con-
cfltedory "soft” approach to
the issue. “Soft and swift,”

he adds.

M Hanon’s proposals to be
negotiated with the unions and
the group's 102,000 employees
are in the progressive labour
tradition of a company that
lias not made a single com-
pulsory redundancy in more
than 20 years. That is not to

say that Renault has not been
reducing its workforce. “We
will - have cut our workforce
by 10,000 people this year
without any fuss or noise,” M
Hanon remarked, explaining
that the company sought to
reduce jobs through early
retirement, repatriation aids
for immigrants, and other
means.

Renault's plan Is centred on
a major programme of training
and' employee relocation which
will • affect “thousands of
people” at Ml levels of the
group's hierarchy, M Hanon
said. A special team of

managers will be responsible

for this programme on a full

time basis, defining, in M

Hanon’s words, “the jobs,

professions, skill required in

the automobile business.”

This process of new job
definition and retraining will

take 18 to 24 months. After this

stage is completed, the same'

team will begin, M Hanon said,

“ to re-inject people in the

automotive division or in other

parts of the group.” If there

was at that stage no job for

them, opportunities would be
sought outside the group.

Renault5

Training and mobility are the

key elements of M. Hanon's

labour solutions at Renault
“My objective today is not to

sack people,” he said. M. Hanon
added- he could not say how-
much excess labour there was
at Renault “ The answer is

that nobody knows. It is point-

less to say a figure. We know
we have to reduce people.”

From a tactical point M.
Hanon's proposals are likely to

take much of the fire out of the

FFranc bnrnancun
,
‘|~5

Renault
Group -i-o

1975 77 79 91 B3B4

Net Profit/

Loss

1979 *80 *81 ’82 B3

Marian Sudan*

Communist and militant CGT
attack against Renault and the
socialist government. “If they
prove successful, they, would
also represent a feather in the
cap of M. Laurent Fabius'
government which has sought

—

so far with little success—to
tackle unemployment at the
same time as modernising and
restructuring Industry.
Indeed, despite the sabre

rattling of Communist and CGT
leaders In the past days, fears
that the rank-and-file might not
want to push a conflict at
Renault too far have exerted a
restraining hand on the
militancy of the Communist
leadership. At the factories, the
prevailing impression has been
of workers seeking to avoid
what could prove a highly
damaging conflict for the group
just as it is launching the new
superfive mini.

But Renault and H Hanon will

have to deliver results.

Although Renault is losing
money both in its trucks and car
division this year (in the past
the car division was profitable),

it should be over tbe worst of
its cycle by the end of this year.
Half year losses totalled FFr
3.6bn but international car

I

operations were profitable. M
Hanon said the situation at
traditionally heavily loss-making
truck division was beginning to
improve!

However, he acknowledges the 1

group will continue to have
heavy cash needs. It is negotiat-
ing an increase in its capital
endowment grant from the Gov-
ernment, it is planning to
launch a second issue of so-
called “ Tritres participatifs ” or

1

non-voting loan stock which i

nationalised industries can float

.

to raise fresh funds, and, M 1

Hanon said: “ We are going to

;

borrow money in 1984-85.”

But Renault is unlikely to
receive any free handouts from
the French Government at a
time of continuing budgetary
restraint. In an interview with
the Financial Times last week,
MMe Edith Cresson, the French
industrial redeployment and
trade minister, said the govern-
ment intended to remain “ very
firm ” on its restructuring
policies for troubled sectors
like the car indsutry and the
shipyards. She added there was
unlikely to be additional
budgetary aid “because there
is none.”

The next few weeks will now
be crucial for Renault and for
the government’s credibility.
The Communists and the mili-

tant leadership of the CGT has
clearly not lost all hope of
turning the Renault conflict into
a symbolic confrontation against
the government's economic and
industrial policies. For the
government it will be a test of

the left's ability to maintain
labour peace. It will also be
a test of its ability to pursue
unpopular industrial restructur-
ing and modernisation policies.

The dollar’s strength

What foreign exchanges

are telling the Fed

PROFESSOR Alan Meltzer, in
his article “ Cures “that are
worse than the disease” (FT,
August 22), makes the standard
monetarist case for freely float-

ing exchange rates. Like most
American academic economists,
Prof Meltzer is not swayed by
the great volatility of tbe dollar
or by its current extraordinary
overvaluation against European
currencies.
He believes that direct

official intervention in the
foreign exchanges is un-
warranted—and would oppose
adjusting US. monetary policy
to better align tbe dollar
exchange rate.
Mr Donald Regan, tbe U.S.

Treasury Secretary, shares the
same opinion. To justify his
complete lack of support for the
Bundesbank's recent massive
sales of dollars to prop up a
failing Deutsche mark, Mr
Regan reiterated the American
Government's bands off policy
saying: "

I do not want to drive
toe doUar down; I don't thank
it can be done. If you want to
see a different exchange rate,
you have to change Uie funda-
mentals." (New York Times,
September 25.)

Official exchange intervention
is indeed likely to be futile
unless the fundamentals change.
Yet Mr Regan’s Government
controls the most immediately
important “ fundamental
American monetary policy.
Suppose that the Federal

Reserve increases American
money growHh substantially
above its norm, while the
Bundesbank reduces money
growth in Germany. Short-term
interest rates wiil fall in New
York and rise in Frankfurt
International portfolio prefer-
ences will shift in favour of
interest-bearing DM assets.
Before either country feels any
domestic inflationary or de-
flationary pressure, the dollar
wiil rather quickly be driven
down against the Mark.
To secure more appropriate

exchange rates of, say DM 2.1
to the dollar (a one-third reduc-
tion), how much mutual
monetary adjustment would be
necessary? Quite a lot; if

intense private pressure in
favour of the dollar continues
because international investors
don’t quite know the intentions
of the monetary authorities.

Expectations are all-

important; Suppose the Fed and

By Ronald McKinnon

the Bundesbank publicly
announce a new policy of
monetary co-operation. Private
traders become convinced that
domestic money supplies will
eventually be adjusted to keep
the exchange rate within
DM 2.0 to DM 22 to the dollar.
Then little actual -monetary
adjustment would be necessary
to induce the exchange rate to
move to its new leveil

But would this International
co-ordination of monetary poli-
cies benefit the industrial coun-
tries in general, and the U.S.
in particular? Keying American
monetary policy on the dollar
exchange rate is Important for
preserving free trade. Nobody
doubts that the rapid increase
and sustained over-valuation of
the dollar since 1981 has greatly
magnified protectionist pressure
in the U.S.
Yet the Fed's Board of

Governors must be convinced
that U.S. domestic interests
would not be sacrificed. Indeed,
Professor Meltzer’s main
criticism of my proposal* for

The U.S. cycles of boom
and bust can be

ameliorated

international monetary co-

ordination is that domestic
financial stability would be
undermined.
Our experience of floating

exchange rates suggests just the
opposite. Over the past, dozen
years, international pressure for
or against the dollar has been
an excellent leading indicator
of future inflation or deflation
within the American economy.
Each of the two great price
inflations of the 1970s was pre-
ceded by a substantial fall in
the dollar in the foreign
exchanges, while the depression
of 1982 was signalled by the
sharp dollar appreciation in
198L Had the Fed tightened
up when the dollar started to
fall and loosened up when the
dollar became unduly strong,
the cycle of boom and bust in
the American economy would
have been ameliorated.
What are the foreign

exchanges telling the Fed this
autumn? The remarkable
strength of the dollar against
hard foreign currencies sug-
gests that the effective demand

— both international and
domestic -— for American based
money has increased. But the
Fed has not responded by
increasing American money
growth; Ml has grown a
normal 5-5 per cent for the past
year, with some inexplicable
slowdown evidenced in the past
three months. Thus the Fed is

(inadvertently) imposing tight
money on the American econ-
omy even as the dollar becomes
more misaligned in the foreign
exchanges.
This impression of an unduly

tight money is heightened by
noting that Ml growth in Ger-
many was only 1.4 per cent
from July 1983 to July 1984,
whereas Ml growth in Japan
(normally a very high growth
economy) was only 2-8 per cent.
Both countries have kept their
money growth rates low to pre-
vent their currencies from
depreciating even further and
provoking more protectionist
sentiment in the U.S.

Thus, vrito low money growth
abroad, an overvalued dollar,
and no significant inflationary
pressure in worldwide com-
modity markets, the Fed by
doing nothing is risking a
needless economic downturn in
1985 in the American economy.
Just to- compensate for the
current surge in the demand
for doHar assets, the Fed needs
to significantly expand the U.S.
money supply. As long as the
dollar remains so incredibly
overvalued, price inflation in
the UJ>. cannot happen unless
the American Government turns
completely protectionist.
Prof Meltzer correctly

recognises that my plan, under
present circumstances, calls for
a more expansionary policy by
the Fed coupled with relatively
slow money growth in Germany
and Japan. But he thinks that
the result would be perverse
because American economic
growth has been the more
robust. Prof Meltzer does not
realise that (1) Germany and
Japan have already been forced
to stow their money growth,
and (2) only the strong currency
country—the U.S.—has the
option of expanding without
throwing exchange rates even
further out of alignment
*77w author is Professor o/ Economies
me Stanford University. California. Ha
has this year published "An Inter-
national Standard for Monetary
Stabilisation" Institute tor Infor-
mational Economics. Washington (dis-
tributed by tha MIT Press),
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Private jobs-for

civil servants

From Mr R. W„ Eancieker

Sir,—Your editorial (Septem-
ber 21) on private jobs for
pubtic servants failed to ask
the question of why a growing
number of serving- senior civil

servants should be attended to
the private sector. Could it be
that pay and promotion pros-

pects In the Civil Service are
now so bad that even toe best
are finding it difficult to achieve
any sense of fulfilment?:

.

Working for the community
and accepting the responsibili-

ties that go with it *x» condi-
tions that moat public servants
willingly accept but it can be
hardly surprising that many are
now turning to toe private sec-

tor when' they see JaOW Such-
service is rewarded. Tha days
when job-security. joboUtisfao-

tion and increasingly less excep-
tional pensions offered any
form of compensation are
going. The steady stream at an
levels to the private sector will

become a torrent unless suit-

able remedial measures are

token. If measures are not taken
to maintain, at least some
semblance of balance .not only
will standards of service con-

tinue to fall but toe very im-

propriety we seek to - guard
against could .well: become' a
firm reality.

B. W. Earwtefcer. _L

Branch Chairman,
Society of Civil and Public .

Servants,
'

- ••• v-
-

Ashdown House Branch.
Ashdown House,
1X3 Victoria Street s#! ... .. .

Bankruptcy _

the banks

From Mr MarfinBo&StM.
;

Sir,—-I do not know whether
I owe Mr Newhouse .ag apftlogy

tor not making my ju^nt suffi-

ciently clear, or whether he
owes me one tor not. under-
standing- iv • •

Hy- suggestion is that the
courts should have a discre-

tionary power to stay a receiver-

ship and ultimately to nuke as
-order that some or Ml of toe
company's borrowings be con-
verted to equity.'

.
X; did not

taernTto^cdiridd^ ^josslhtoty

of redeemable .preference capl-

in I tod intend, to convey the
Idea that there presiding over
a receivership ought to be
\answerabte oQi oirat^o t class

of shareholder- sssfc stand,

»

lore xxtiUkmSr ,
T
-J3

Mr Newhoare doSs nor ten
us whether, his' experience"- was
gained as predator iar prey in
receiverships. Two points have
eluded him dir HffeY journey:
only debenrarebeddota or. their
equivalent have legal power to
appoint « receivers«ad ln most
cure thfe means;- too hanks,
Secondly, in and Ger-
many. banks fttsetontiy:. toko

Letters to the Editor

equity- stakes In companies,
often converted from debt; and
are still able to satisfy their
central banks on liquidity ratios.

Martin Hodson,
Managing Director.
Antrim Financial. Services,

Worn/ord Court.
Throgmorton Street, EC2.

Credit for

the exporter

From Mr S. Finnegan

Sir,—C. P. Francis, of BMM
Weston, Faversham, Kent, high-
lights in his letter of 25th Sep-
tember a problem which un-
fortunately appears to be not
uncommon to other E.C.G.D.
policyholders. He asks what can
be done.

I would suggest the first move
is for Mr Francis to appoint a
registered insurance broker,

with experience in the field of

export credit insurance, to act

for his company. That broker
then can;
(a) Negotiate with E.C.GJD. on

his company's behalf, thus
reducing the administra-
tive involvement of Mr

. Francis and his staff.

<b) Advise Mr Francis on
alternatives to using
E.CXLD. There is an. in-

creasingly expanding pri-

vate market for both credit

insurance and political
' risks insurance. It is esti-

mated that private in-

• surers now cover roughly
$35 billion of investments
and contracts against poli-

tical risks.

Certain brokers are well
aware of the problems toeing
exporters when dealing with

export credit insurance, and
encourage the widening of toe

potential .market, which can

only be of benefit to the ex-

porter. At the same time, one
recognise toe important

role played by E.C.G-D-, and

seek to support them as a

market where they are giving

their diem what he wants, and
that indudes service.

S. Finnegan,
Elms Form,
Hartwell,

Harthunts.

Jury’s role in

the legal system

From Miss N. M. Turl

Sir,—I strongly disagree with

Ms Hampton's assumptions ex-

pressed to her article of Sep-

tember 27. The jury is not a

historical anachronism that has

no relevance for today. It ri

toe -basis of the public confi-

dence in the reliability and im-

uarttaUty~of the legal system.

tt'.Js right, that jury members

take their public duty very
seriously, (be man placed in
their charge is entitled to the
protection and true judgement
of bis peers.

I would suggest that Ms
Hampton takes her responsibili-

ties as a lawyer more seriously

before she brings the legal sys-

tem into further disrepute.

“Bold innovation” can often be
blind ignorance; do we really

want to replace the personality

of toe jury with yet more
trained professionalism? I
think not.

I hope that Ms Hampton and
her academic colleagues wake
up to the damage that their

criticism causes. We have seen
toe values and thinking of toe
Church being undermined by
radical theologians, let us hope
that the Law will not be made
to look such a fool by its own
members. It is good for toe
non-professional to be Involved

in toe Administration of Jus-

tice. Long may it be so.

Naomi Turl,
6 Ttiirlmere Road,
London SW16

Flexibility needed

in economic policies

From Mr K. T. E. Groves

Sir,—May I congratulate Mr
Sydney Shenton (September 26)
on his excellent letter concern-

ing alternative policies.

Recovery requires increased
expenditure. It would be fool-

ish to rely on cuts in money
wages in order to clear the

labour market. Though, as Mr
C.frtl iqfoan said, we cannot these

days spend our way to pros-

perity, we could be doing a lot

better than we are. Notwith-

standing fears of resulting infla-

tion there are surely many
things we could be doing — on
the infrastructure and in the
quality of life for example. As
Mr Shenton says, there is a case

for flisrinfpflghing spending on
capital items from that for

current purposes. There is still

a distinction to be made be-

tween “ reproductive debt ” and
other debt.

to any case are we not

(despite vine relaxations) mak-

ing something of a fetish of the

PSBK? This is not the result of

profligate expenditure. In any

case it is bound to be higher

during times of high unemploy-

ment, because of the smaller

revenue inflow and the larger

payments out on social security

benefits. The PSBR anyway is

only a small percentage of total

government revenue and an
even smaller percentage of the

GDP. Allowing for inflation,

what is it? If we are afraid of

“crowding out" the private

sector, where is toe evidence of
u crowding to *7,

. Emphasis must now be
shifted from toe control of in-

flation to the reduction of un-

employment. The so-called

Neo-Keynesians would advocate
this — but they would admit
that toe forces so generated
might have to be tempered with
import controls and some kind
of incomes policy. Hitherto
demand management has been
thwarted by continued infla-

tionary expectations and it is
j

imperative that such expecta-
tions be reduced. If they could 1

be, then monetary and fiscal 1

policies could be employed in
order to expand the economy
without the feat that the extra
activity would express itself in

higher prices rather than in
higher output.

Up to now however we have
failed to get inflation down
without an unacceptable loss in

output We are curing the
disease (if indeed we are) only
by killing the patient We will
(unfortunately) wait a very
Jong time for supply side
economics to work — but in

the meantime we cannot afford
dogmatically to cling to any one
set of measures or any one
policy instrument What is

always required is a set of
policies to suit the circum-
stances—and such policies ought
assuredly to include discretion-
ary action.

K. T. H. Graves.

IS7, Pensby Road,
Hesteall, WirraU,

TV and the
right of reply

From Mr John Guinery

Sir,—In his letter to you
(September 22), “TV and the
right of reply,” Mr Nicholas
Mendes says that " Britain's
biggest house-builder blames
adverse television comment for
a 30 per cent drop in profits,”
and then suggests that there is

no body for broadcasting, such
as toe Press Council for news-
papers, to look into questions
of fair play.

May I set the facts straight?
The company in question was
given a preview of the pro-
gramme broadcast in June, and
invited to take part. They
declined to take part but a
statement from them was read
out in full at toe end of the
programme. They could also

have approached Channel 4's

"Right to Reply" in the same
week, but did not do so.

And there is in fact a body
in broadcasting comparable
with the Press Council— but
statutory and quite independent

j

of toe IBA and the BBC.
Barratts has lodged a complaint
with the statutory Broadcasting
Complaints Commisssion which
is now being considered-

John Guinery,

Head of News and Briefing.

Independent Broadcasting

Authori ry,

TO Brampton Roci, SW3.
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Peter Montagnon examines Latin America’s new problem borrower U.S# gPOUp

Peru’s debts appear intractable
"ia'

h
h

.
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THE FLURRY of good news on Lat-

in America's debts at last week's In-

ternational Monetary Fund annual

meeting masked the fact that ef-

forts to resolve the .difficulties of

one large borrower have now come
badly unstuck. While Venezuela an-

nounced a new 520.75bn reschedu-

ling pact with its creditors and Arg-

entina finally settled its differences

with ther IMF itself, little progress

was made towards setting Peru's

rescue programme back on the

rails.

Bankers attending the meeting
had hoped the presence in Wash-
ington of Sr Jose Benavides Mufioz,

Peru's Finance Minister, might lead

to a new meeting of the advisory

committee of leading creditors,

which is chaired by Citibank. How-
ever, Sr Benavides Munoz returned

to Lima leaving the pressing ques-

tions of interest unpaid since last

July and the still unsigned S2.6bn

rescheduling pact for 1984-85 no
more advanced than they were
when the meeting started.

Creditor banks are slowly becom-
ing resigned to the prospect that in

Peru they have a truly intractable

issue that might take months to re-

solve.

At the core of Peru's difficulties is

its failure to stick by the terms of

its IMF adjustment programme.
Peru's budget deficit for this year is

now projected to reach between 8

and 9 per cent of gross domestic

product, double the 4.1 per cent lev-

el allowed for in the progamme. As
a result, Peru is no longer able to

draw on its SDR 250m (£248m) loan

agreement with the IMF.
Peru’s programme has gone so

badly awry that many bankers be-

lieve it will be necessary for Presi-

dent Fernando Belaunde to nego-
tiate a completely new one before

outstanding differences with bank
creditors can be resolved.

That is no easy task, with the

Government under severe pressure

from the left-wing ‘Shining Path”
guerrilla movement and badly

needing to revitalise an economy
the output of which fell by 12 per

cent last year, the steepest decline

registered by any country in Latin

America.
It is a mark of President Be-

laimde's ambivalence towards bis

international creditors that he de-

cided last month to drop 5r Rodrigo
Cepeda, a lively young banker, as
head of Peru's External Debt Com-
mittee amid accusations in Lima
that he was taking too soft a line

with the banks. Bank creditors

themselves complained that Sr Ce-

peda was being too tough.

For the banks, the most crucial

issue is to persuade Peru to resume
payments of interest on its S13bn
foreign debt
Peru has about S950m in foreign

exchange reserves they say, and
could easily make good arrears to

the banks now thought to exceed
SlOOm. Until now, Peru has argued
that its central bank would have to

lend state-sector borrowers the do-

mestic currency needed to buy the
foreign exchange required to pay
such interest The domestic loans

would swell Peru's money supply
and put it even further from its IMF
economic targets.

Here, an unusual piece of double-

take creeps into the bankers' argu-

ment They retort that there is now
no need to worry about IMF tar-

gets, as the programme has already
foundered. So long as Peru has no
effective programme with the IMF,
it does not matter if the money sup-

ply grows more than planned. That
should mean the interest can be
paid. So far, Peru has resisted such

pressures to settle with its bankers
through the back door.

What Peru wants first is a dis-

bursement of the SlOOm in loans

promised by the banks last year but
not so far paid out Bankers say
that money will be paid only when
Peru settles its interest arrears, and
even then there is little chance of

all 300 creditors' agreeing to the dis-

bursement without an economic
programme in place that the IMF
has endorsed.

The chicken-and-egg situation

has now become a nightmare to

those bankers intimately involved

in trying to settle Peru’s difficulties

but in a wider context it is seen as
little more than a blemish on a
progress record in Latin America
that has been especially good in re-

cent weeks.

Peru ranks as a medium-sized
debtor in Latin America, but its to-

tal borrowings are not so large that
a default would threaten any single

bank. Its difficulties are therefore

not regarded as an urgent distrac-

tion from the more important task

of coming to terms with each of the
four largest debtors - Mexico, Arg-
entina, Brazil and Venezuela - on a
case-bycase basis.

As long as those countries can be
persuaded to toe the line there

seems to be little prospect of Peru's
difficulties' spilling over to other
countries, fanning political opposi-

tion to the demands of the IMF and
creditor banks.

President Belaunde held talks

with President Ronald Reagan in

Washington last week, but, on the
advice of Treasury Secretary Do-
nald Regan, the ILS. Administra-
tion is taking a tough and orthodox
line that an IMF programme must
come first That is a matter of princ- I

iple, which is, for the time being,
more important than foreign policy

considerations that might dictate

official support for President
Belaunde.

Nicholas

Kiwi to

repel bids
By Terry Povey in London

Brazil rescheduling hopes fade,

Page 4; capital markets, Page 40

Racal increases

bid for Chubb
Rescue lifts Peking
stake in coal venture

BY CHARLES BATCHELOR IN LONDON BY WILLIAM HALL IN NEW YORK
RACAL ELECTRONICS, the Brit-

ish communications and defence

technology group, yesterday in-

creased the value of its bid for

Chubb & Son, the UK-based secur-

ity company, by £33m to C179m
(S222m) in a final effort to win over

Chubb's reluctant shareholders.

A large part of the increase how-
ever, results from Racal's attribut-

ing a value of higher than par to the

convertible loan stock induded in

the offer. Hill Samuel, the mer-
chant bank advising Racal, ac-

knowledged yesterday that this tac-

tic was "unusual", while County
Rink

,
which is assisting Chubb, de-

scribed it as "dubious.”

A meeting of the Chubb board to-

day is expected to recommend re-

jection of the higher offer. The
chairmen of the two companies, Mr
William Randall of Chubb and Sir

Ernest Harrison of Racal, met brief-

ly yesterday but failed to reconcile

their differences.

Racal's initial offer of three ol its

own shares and £5 worth of loan

stock for every five Chubb shares

was worth £146m at the then pre-

vailing Racal share price on August
10. This offer, which valued the loan

stock at par, had been accepted by
the holders of only 1.3 per cent of

Chubb's equity by the second dos-
ing date on September 26. Racal al-

ready holds 4119 per cent of Chubb's
shares, which were bought before it

made its bid.

Racal is now offering £6 worth of

loan stock as well as three shares.

Racal's increased offer values each
El nominal of its 7 per cent conver-

tible unsecured loan stock 2009/14

at 113Y&p, according to the calcula-

tions of stockbrokers.

Hill Samuel valued the bid at

294.6p per Chubb share, or £179m,
taking the 113%p value for the loan

stock and on the basis of Monday’s
Racal share price. Valuing the loan

stock at par however, puts a value
of only 276p per share, or £168m, on
the bid.

Ratal's shares fell 4p yesterday

to 260p, while Chubb rose 12p to

2B0p - higher than the value of the
.

Racal bid when the loan stock is
1

valued at par but less if Racal’s fig-
|

ures are used.

THE BANK of China has come to

the rescue of Occidental Petro-

leum’s troubled SHJOm coal mining
venture in Shanni province and has
agreed to step in as an equity part-

ner replacing Occidental's partner,

Peter Kiewit Sons', which has with-

drawn from the project

Dr Armand Hammer, the 86-

year-old chairman of Occidental,

said yesterday that tiie Bank of Chi-

na Trust and consultancy company
had agreed in principle to partici-

pate equally as a 50-50 investment
partner in order to support the

smooth progress of the An Tai Bao
surface coal mine, which is sched-

uled to be the world’s biggest open-
cast coal mine.

The project has been delayed

several times since it was first pro-

posed mainly because the foil in the

price of coal had undermined its

profitability. Under the original

agreement. Occidental and Kiewit
were each to have a 25 per cent in-

terest in the project China was to

have the remaining 50 per cent in-

terest

Occidental said yesterday that

the new agreement meant that Chi-

na’s effective share would increase

to 75 per cent

Dr Hammer said that the engi-

neering, design, training and pro-

curement activities for the project

would continue without interrup-

tion. and the negotiations with Chi-

na Coal Development Corporation

on the joint venture contract would
proceed as scheduled.

Occidental declined to comment
on the departure of Peter Kiewit
Sons' from the project

Wall Street analysts speculated

that the departure of Mr David
Murdock, an associate of Peter Kie-

wit from the Occidental board ear-

lier probably contributed to the de-

cision.

Before his departure there had
been widespread speculation that

Mr Murdock was planning a board-

room coup against Dr Hammer,
who has no obvious successor.

China’s Canadian export finance

deal. Page 5

EEC sidesteps

deadlock

over funding

Johnson Matthey rescue
Continued from Page 1

Continued from Page 1

year - before reaching the agreed
level of 1.4 per cent in 1986. This
would have allowed room for Brit-

ain's Ecu lbn reduction in pay-
ments next year.

Officials were last night contem-
plating the prospect that the minis-

ters might only be able to agree on
the most urgent item - approving
the 1985 budget - and might have to

meet again on all the other ele-

ments, including the package of
budget discipline measures agreed
by the finance ministers in Luxem-
bourg on Monday.

Sir Geoffrey told his fellow minis-
ters that Britain was prepared to let

the 1985 budget go through, pro-
vided it was kept within the present
limitation on hinds, leaving a sub-
stantial deficit. However, the For-

eign Secretary did agree that an ad-

dendum could be attached stating
that extra finance would have to be
found during the year, provided
that the words were suitably quali-

fied to prevent undisciplined spend-
ing.

bank supervisors from around the
world found itself split, at least on
the second point Sig Carlo Ciampi,

governor of the Bank of Italy and
host of the occasion, said that bank
supervisors were allowing them-
selves to be frightened into rescu-

ing banks when a failure or two
might make them try that bit har-
der.

Mr Bill Isaac, chairman of the
U.S. Federal Deposit Insurance
Corp, who was the obvious target in

his key role of rescuer of Continen-
tal Illinois only a few weeks earlier,

retorted that the collapse of the Chi-

cago bank could have devastated
not just the U.S., but the world fi-

nancial system.
Johnson Matthey Bankers is ob-

viously not in the same league: with
£2bn in assets, it is a fifteenth the

size, and it has been taken into the
safe custody of the Bank of England
without damaging anybody but its

owners.

The affair raises questions, how-
ever about the Bank of England's
role as supervisor. Would greater
vigilance have averted the crisis?

Was “nationalisation" - which is

what the rescue amounts to - a 'sat-

isfactory answer? And how far do a
supervisor's responsibilities extend
when a bank is not a single entity

but as in the case of JMB, part of a
bigger conglomerate with interests

very remote from banking?

Mr Leigh-Femberton claimed

yesterday that the Bank’s systems
had operated efficiently. There is

now strong evidence that the Bank
had sniffed trouble even before

Johnson Matthey's accountants, Ar-
thur Young McClelland Moores,
gave the group an unqualified re-

port on June 26.

The Bank's supervision system -

unique in many respects - relies on
prudential reports supplied to it by
banks and audited accounts rather

than direct examination of bank
books. Even though there is no sug-

gestion in tiie JMB case of fraud or

malpractice, the Bank’s techniques
have always been susceptible to the

charge that they are essentially

passive.

The Bank does boost its supervi-

sion by keeping in close touch with
management, to assess its quality

and discuss its business. Now that

JMB is under its control, the Bank
has made it clear it wants much
better management and control

Again, if it has reason to doubt the

abilities of JMB's management, did

it have to wait so long?

Clearly, the JMB affair alone
does not warrant a supervisory

overhaul and the Banking' Act lim-

its the Bank's power to inspect a
banks books. The Bank does not

pretend, however, that its tech-

niques are perfect and each bank-
ing crisis contains a lesson.

There was never any doubt in the

Bank's mind thatJMB must be kept
alive to protect the gold market in

which it is one of the world's big-

gest participants.

Gold impinges on banking in two
ways: it is heavily traded by banks
and is a monetary asset Like Mr
Isaac confronted by Continental Illi-

nois, the Bank of England suffered

little dilemma in deciding JMB's
fate.

Having decided to keep it going,
it was almost a foregone conclusion

that the Bank would have to take
JMB on. Needing a capital injection

of £50m and considerably more sup-

port it was too costly a proposition 1

for the other four gold bullion bro-

1

kers in the London market (even
for Midland Bank, the majority
owner of Samuel Montagu, because
of its recent losses at Crocker
Bank).

The solution that was finally de-

vised is clean and puts the cost fully

and solely on JMB’s owners, the
Johnson Matthey group..
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tions of conflict; of speaking the lan-

guage of conflict"

Mr Kinnock asserted that the dis-

pute was continuing because of the
Prime Minister's “political vanity

on a manic scale."

He sought to turn tiie issue of vio-

lence on the miners* picket lines

against Mrs Thatcher by arguing

that he opposed all violence, who-
ever it pleased or displeased. He
condemned “all violence - the vio-

lence of the stone-throwers and the
battering ram carriers, and I con-
demn the violence of tiie police ca-

valry charges and the truncheon
groups and the shield beaters."

He said that this was the differ-

ence between him and Mrs Thatch-

er, whom he said had double stan-

dards and had a ‘selective and
blinkered view of conflict." The
Prime Minister, he claimed, was de-
lighting in turmoil

.

The Labour leader’s consistent

theme was the need to concentrate
on winning the next general elec-

tion (which may not be until 1986).

He argued that a belief in democra-
cy was not defeatism. It did not rep-

resent a bowing down “before a
vague and variable Idea called the
sanctity of the law. It instead ac-

knowledged that our greatest ser-

vice to those who seed protection

and provision from different laws is

to get power, and turf out the au-

thors of the present injustice.”

Sony launches

portable

compact disc

Continued from Page 1

a portable until next year at the
earliest

Sony was the first company to
launch a ‘personal stereo” with the
miniature Walkman cassette player
which, to the industry's surprise,
was a runaway success. Practically
every consumer electronics compa-
ny now has its own version of tiie

\Walkman.
j

Compact disc players were
j

launched in late 19© and early
'

1983. They are expected to replace
the conventional vinyl record. The
12.5 cm single-sided silvery discs
can store an hour of digital record-

ings. The players read the billions

of minute "pits” on the disc with a
small laser.

Mr Akio Morita, Sony’s chair-

man, said the new player would
make high-quality compact disc

I

reproduction accessible to younger,
low-budget listeners and would rad-

ically expand the market Sony ex-

pects the new player to be used in

conjunction with existing bi-fi sys-

tems as well as a portable. It also

plans to reduce the price of the
discs produced by its affiliate CBS/
Sony by 10 to 20 per cent to retail at

about Y3.000 in Japan.

' Sony says it will initially produce
20.000 D 50s a month rising to

50.000 a month by mid-1985. At
present the total Japanese produc-
tion of compact disc players is be-

tween 40,000 and 45,000 a month.

for Refurbishment

EB 01-686 8700

THE LEX COLUMN /

W. German bonds on
their marks

CONSOLIDATED FOODS of the

U.S. appeared yesterday to be com-
ing forward as a "white knight" to

protect Nicholas Kiwi of Australia

from a pair of unwelcome takeover

bids, including one of £228m
(S282m) from Reckitt & Caiman of

the UK
Consolidated announced that it

had bought 5.5 per cent of Nicholas
Kiwi on the market The Chicago-
based foods, beverages and person-
al products company said talks with
Nicholas were continuing.

The Australian company, which

:

manufactures non-prescription

medicines, shoe polish and various
personal and household products,

said on Friday that talks with a
non- Australian concern "had
reached an advanced stage and
would' result in direct benefits to

shareholders at least comparable
with the Reckitt offer.”

According to brokers, the lines of
those discussions h3ve been that

Consolidated and Nicholas would
set up a joint venture Into which
the Australian company would in-

ject its overseas operations and the

U£. company would put finance. A
figure of A$220m (S183m) has been
mentioned. Of the Australian

group's sales in the la5t financial

year, 80 per cent were outside the
Pacific region.

The ‘direct benefit to sharehold-

ers" is understood to -be a plan to

disburse some of Consolidated’s

contribution to the joint venture in

the form of a special payment to ,

shareholders of Nicholas Kiwi. If

that were paid as a “capital repay-

ment" it might be tax-free, one bro-

ker said.

Mr Michael Oilman
,
finance di-

rector of Reckitt & dolman, said

that reports of a "white knight" deal

between Consolidated and Nicholas

were only speculation.

"We have made our intentions

dear with a cash or a share-plus-

cash offer of the equivalent of

AS4.60 a share and this is the best

proposition so far put to Nicholas
Kiwi's shareholders."

Mr Oilman added: "Nicholas Ki-

wi have never hidden from us that

an alternative approach existed, but
there is no suggestion reaching us
that its board will do other than
look at each proposition to find the

best deal available for sharehol-

ders."

An Australian broker commented
that any move by Consolidated to

buy a large stake in Nicholas Kiwi
directly would have to be approved

by the country's Foreign Invest-

ment Review Board, whereas a
scheme involving only its overseas

operations would be for simpler to

execute.

It would further leave the exist-

ing shareholders in control over
both the Australian end of their cur-

rent operation and with a substan-

tial portion of a fairly widespread
international one.

For Consolidated, which had
sales of S7bn in the year to June,

the deal would offer attractive di-

versification outside the U.S. mar-
ket Currently almost all of it sales

are in North America (83 per cent of

the total) and Europe (16 per cent).

The most remarkable aspect of

the dollar's rise last month was
surely its failure to dampen the

market in D-Mark bonds. While the

tide seemed to be running all the
dollar's way on the foreign ex-
changes, so that yields on domestic
West German bonds should by
rights have been rising to offset

currency losses, the yield on ten-

year paper was actually dropping
towards an unlikely 75 per cent
Not only that, but bond turnover on
the Frankfurt bourse in September
was running some 8 per cent higher

than the previous record leveL
Paradoxical as this discrepancy

may seem, the bond market rally

has had plenty of local logic behind
it An inflation rate down to 1.7 per
cent has clearly been no hindrance,
since it has permitted real yields to

domestic lenders of around 514 per

cent a couple of hundred basis

points more than they have histori-

cally been accustomed to. From
that viewpoint, the much higher

nominal yields od U.S. bonds have
looked ever more vulnerable to cur-

rency risk; the foster the dollar rose

against the D-Mark, the less attrac-

tive would dollar bonds appear to

the risk-averse German investor.

The market has also taken
encouragement from the prospect

that West Germany’s 25 per cent
withholding tax might be removed,
a decision which is expected from
today's Cabinet meeting. This ex-

pectation has not only helped to

puli down the absolute level of do-

mestic yields but eroded the advan-
tage previously enjoyed by issuers

of Euro-DM bonds.

The tax change has indeed been
so fully discounted over the last two
or three months that its non-ap-
pearance would have a noticeably

adverse impact on tiie market
Apart from an upset on this score, it

is hard to find any immediate sign

of weakness; the money supply has

been well within target, the current

account is in surplus, thanks large-

ly to dollar strength, and govern-

ment funding is supposed to be on a
declining path.

Johnson Matthey
The Johnson Matthey which ar-

rived on the Stock Exchange floor

yesterday morning was a thorough-

ly different proposition, both in size

and character, from the investment

which had been cheerfully traded

last week. The market was, in ef-

fect, invited to value a new. issue

without either the benefit of a pros-

pectus or the support of an under-

writing group. Given the number of

questions which remain unanswer-
ed in this sorry affair, that task was
accomplished with remarkable effi-

ciency.

It would be unrealistic at this

stage to attempt-a precise valuation

of the new-look Johnson Matthey.
The past experience of Gill & Duf-

fus and Guinness Peat - companies
with striking similarities to JM -

has shown how difficult it is to con-

fine problems to one section of a di-

versified trading group, onoe a rot

has set in. And even before last

weekend's developments, JM*s dis-

astrous involvement with the UJS.

jewellery business was not exactly

Inspiring confidence in the quality

of management controls.

At the very least the amputation
of the banking divisions is bound to

have implications for the credit rat-

ing and management incentive of

the rest of the group. So the market
was right yesterday to err strongly

on the side of caution. The closing

price of 98p represented a discount

of 23 per cent to fully diluted net as-

sets, compared with a discount of 9

per cent at the suspension price on
Monday morning.

To value the equity on either an
earnings or a yield basis is.no easy

matter. But, assuming the complete

elimination of the banking group, a

higher interest charge to offset the

absence of lost year's jewellery

losses, the conversion of Charter's

preference stock and a fiat perfor-

mance from the rump of the group,

Johnson Matthey might make £27m
(£33.5m) pre-tax. After a 25 per cent

tax charge, that leaves fully-diluted

earnings of 11.4p and a multiple of3

times. A twice-covered dividend,

meanwhile, would produce a yield

of 8-3 per cent Set against tite com-
panies with which JM should now
be compared, that may look a trifle

expensive. Cookson Group, for ex-

ample, trades on about 7 times pro-

spective earnings. But all these cal-

culations foil to take into account

the timing and terms of a capital

reconstruction. And that could alter

the arithmetic significantly in

either direction.

TUC/BT
Perhaps even the TUC has a role

to play in the City of London of the

future. Yesterday it published a let-

ter to pension fund trustees, exhort-

ing them not to subscribe for Brit-

ish Telecom equity. After citing

several solid if predictable reasons

for staying away, the TUC General
Secretary goes on to argue that the

shares may prove a poor invest-

ment That may indeed be the case.

But the general reasoning of the

document does not inspire confi-

dence. The letter argues, on the one-
hand, that privatisation tends to re-

duce protection against inflation in

employees' pensions and, on the

other, that a future Labour Govern-

ment would renationalise BT with-

out allowance lor “speculative

gains" arising from inflation- Some-
thing wrong there somewhere.
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vXT*2/ Their investment of £l5.0m, in Clwyd
k " *' TvJrvr+Vi Walpc Vine nmvpd to Vio a winner*7 North Wales, has proved to be a winner

' since day one. The Clwyd Industry Team
were able to provide a 70 acre fully serviced

site and the construction project and start-up

was completed three months ahead of schedule.

Success in Clwyd can be yours too, we can
provide; *an Enterprise Zone * a skilled and
highly trainable workforce * the best industrial

relations record * excellent communications
*a financial package equal to the best available

in mainland Britain.

Call the Clwyd IndustryTeam now on
0352-2121 and put us to the test, a fast, efficient

and professional service is guaranteed.

Alternatively write to Clwyd County Council,
Industrial Development Division,

Clwyd CH7 6NB. A^businessdettofa
Telex: 61454.

Clwyd
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farther asset cutbacks
CONTINENTALILLK61S plans to

reduce further its assets by.SL7bn
and abed nearly 2,000 employees
next year, according to a strategic

plan being circulated among its ex-

ecutives, Renders reports.

Bank officials declined to com-
ment on the report “1084-1885 inter-

nal^ tactical plan” dated September
21. However, a source dose to the

bank confirmed that it.forms the
basts of. a ktQf-range strategy- that

Continental wfll.m'ake public soon.

The proposed cutbacks wffihe>in

fltSdfipp to the S4.5bn iq assets that

will be assumed by the FederalDe-
posit Insurance Coip (FDICjispart
of the rescue package approved by

Continental shareholders lastweek.

TheFDICpurchased S3bn of Con-
tinental’s non-perfcrnning loans last

Wednesday, and agreed to buy an-

other S1.5hn in bad loans over the

next three years.

After the S3bn sale, .Qyitteentel

retains SMOm of nonHteHbnning
loans in its S26bn porttoKp, said Mr
William Ogden, chairman ofCmrtuh
ental Illinois NationalBahk. and

Trust“The $26bn level represents a

17 per cent drop in toe size of toe

loan portfolio^ from toe end of 1983.

he jwkted-
.

.. .

The FD1C rescue package re-

duced . Continental's consolidated

-assets to S33bn from more than

$40bn attoe end of-1983.

The 1985 target of reducing as-

sets to 33Ubn could be revised to

S29bu“before the plan is made pub-
lic, while non-performing loans of

Continental Illinois National Bank
and Trust will drop to $400m by toe

fourth quarter of 1985 from roughly
KHXbn now. Bad loans forthe end of

this year are projected atSBOOm.
Officials hope disposing of bad

loans, will allow Continental to

boost earnings by $200m next year.
'Mr Qgden told a special share-

holders meeting last week that Con-
tinental expected to be near break-

even when third-quarter earnings

are released The bank reported a
second-quarter loss of SLlbn. In-

creased earnings in 1885 are expect-

ed to come from returns on re-

serves no longer tied up hairing

bad loans.

Employment levels, defined in

terms of full-tune equivalent posi-
tions. will drop to 9,144 from 11,104

“due to staff reductions by various

departments” the plan projects.

Personnel expenses are planned to

decrease by 7 per cent or $0.3m
next year because of these reduc-
tions.

It remains to be decided which
departments will bear the brunt of

the personnel cuts.

Mr'John Swearingen, Continen-

tal rhairman,' refused to diwigg
specifics of a long-range plan for

toe bank holding company last

week when shareholders approved
toe rescue package, but he acknowl-
edged that a plan would be made
public in the next few weeks.

Analysts speculated toot such a
plan would call for Continental to

concentrate on gamering business

in the Midwest! Signs that such a
strategy is in place emerged last

week as bank representatives be-

gan contacting correspondent
banks to sell services dropped when
Continental's problems surfaced.

U.S. accountants discuss link
BY OUR NEWYORKBTUT

TWO of thema^ VeeoD^dier’
<
lIS.

accounting firms are-dtigftssihg &
posable -merger. Alexander Grant,

the Chicago-based accounting firm,

and Fox, a Denvei-basetF accoun-

ting firm, said theywconsidering

a merger which tf;ccmple$5d would
currently rank toeaw.fam.as the

ninth largest in the oik wife com-
bined annual revenues^ about
sasfint . .

.
.
AS .

The announcement comes, less

than three weeks after Price Water-

house and Dekntte Haskins , and
Sells, two of toe current “big eight?

accounting firm ^
confirmed mer-

ger discussions which,could lead to

•the creation of the largest accoun-

;ting firm in the U.S.

. The move toward* farther con-

solidation within toe industry re-

flects anumber of factors including

the fierce competition for audit

business, cost pressures and the at-

tempts by accounting firms to ex-

pand their management consultan-
cy role.

Grant, with revenues in its latest

fiscal year of 5146m, has about 2^>00
employees including 326 partners
and 60 UiL offices. Fox had reve-

nues of- about S83m and employs
about 1,500 including 225 partners

in 53 ILS. offices.

Both firms have international af-

filiates. Grant is affiliated with
Grant, Thornton Intemtional which
hm 60 accounting firms and 224 of-

fices in 66 countries, while Fox is af-

filiated with Fox, Moore Interna-

tional, which has 42
firms and 230 offices in 29 coun-
tries.

The proposed merger has particu-

lar attractions for Fox, which has
had image problems following Sec-

urities and Exchange Commission
(SBC) challenges against several

audits over the past two years in-

cluding Saxon inHn^friaff
, In mid-

1983 toe SEC took the highly un-
usual step of forbidding the firm
from accepting new business from
publicly held companies while a
special committee of outside ac-

countants reviewed its auditing

procedures. That ban was lifted in

January.

Negotiations on toemerger plan
beganin August

Swedish

banks’

earnings

plunge
By David Brown in Stockholm

PROFITS AT Sweden's three lead-

ing commercial banks took a
plunge during the second four
months ending August, following

the decision in June by the Riks-
banken (central bank) to raise the
discount and penalty rates.

Both Skandinaviska Enskdda
Banken (SEB) and Svenska Han-
delsbanken (SHB) forecast a de-
cline in margins which will result in

unchanged or lower earnings for

the full year. The state-owned

PKbanken predicts its oamingg will

drop by a foil 10 per cent in 1984.

Skandinaviska Enskilda ftanVpn

the biggest bank, reported operat-

ing results of SKr 656m (S76m) for

the May to August period compared
with the SKr 906m earned during
the first four months. The total so
Car this year of SKr 1.5bn is up 9

per cent over last year.

SEB’s operating income rose by
15 per cent helped largely by for-

eign operations. The placement
margin declined by 0.08 per cent to

252 per cent, however, the bank re-

ports.

SEB and two other fading Scan-
dinavian banks, Bergen of.Norway
and Union of Finland agreed re-

cently to a far reaching co-opera-

tion pact under which the three will

exchange shareholdings. The move
was seen as a preparation for the

expected increase in competition

that will come when Norway and
Sweden open their borders to for-

eign banks.

Svenska ffftprfrishanltpn mean-
while reported that operating re-

sults declined from SKr 661m dur-
ing the first four months to SKr
547m at the end of the second peri-

od. The eight month results of SKr
l-2.bn were up SKr 158m over the
period a year earlier. Operating in-

come rose 18 per cent through Au-
gust to SKr 2.5bn, helped by higher
commissions. Credit losses rose 57
per cent to SKr 247m.

NEW VICTIM IN U.S. COMPUTER BATTLE

The shakeout spreads
BY LOUISE KEHOE IN SAN FRANCISCO

GAVILAN Computer's announce-

ment late last week that it intends
to seek protection from creditors

under U.S. bankruptcy laws has

reinforced the widespread view that

only toe fittest will survive in the

highly competitive U.S. personal
computer market
Slowing sales over the past few

months have increased pressure on
personal computer manufacturers
and their suppliers, accelerating the
industry- shakeout' that is expect-

ed to eliminate all but toe largest

UB. manufacturers.
On Friday, Californian-based

Gavilan became the latest victim.

The portable computer maker dis-

appointed its venture capital back-

ers, who provided some S31m to the
two and a half year old company, by
never getting off the ground with
its gram! plans for a brief-case size

personal computer.
Founded by Mr Manny Fernan-

dez. also a founder of Zilog, the
semiconductor manufacturer, Gavi-

lan aimed to be a leader in toe por-

table computer field but its product,

announced in June 1983, was not

shipped until this March by which
time several competing products

were already established in the

market
Orders worth dose to $100m

evaporated as the product delays
continued. Gavilan was forced to
scrap its plans to go public this au-
tumn. The company owes about
SlOm to suppliers according to C.
Woodrow Rea, a partner with New
Enterprise Associates, Gavilan's
leading investor.

Also feeling the effects of the per-

sonal computer marketslowdown is

Vector Graphics, a maker of office
personal computer equipment The
company is up for sale after efforts

to improve earnings, which in-

cluded management changes «nrf

layoffs, had failed to produce re-
sults.

Last week. Vector reported losses
of $7

,

6m for the fiwd year ending
June 30 on sales of $15.1m. This
compares with a net loss of $25m
on sales of S335m in fiscal 1983.

“Although the company took
significant steps to reduce operat-
ing expenses and address problems
and to provide the MS-DOS operat-
ing system {which would make Vec-
tor's products IBM-compatible) Vec-
tor and its dealers have encoun-
tered an increasingly difficult and
competitive marketplace,” said the
company.

Reports from makers of semicon-
ductor devices of cancelled and
postponed orders indicate continu-

ing uncertainty about the personal
computer market outlook.

Manufacturers of disk drives -
toe data storage units used in per-

sonal computers - are also under
pressure. Miniscribe, one of the
leading suppliers of “hard” disk
units used primarily in business
personal computers, laid off 530 of

its 2,009 workers on Friday, blam-
ing the “industry-wide slowdown in

computer disk drive sales.”

Onyx+Imi, another hard disk

drive maker, is also scaling back its

workforce and has announced that
it will shut its disk making opera-
tions early next year if a buyer can-
not be found for toe business by De-
cember. Mr Fred Bialek, the compa-
ny’s president, explained that “the
competitive environment has best-
ed up so in toe last few months that

we no longer felt it to be a good
place to devote our energy or our
money." Onyx+Imi also makes
multi-user microcomputer systems
and that business remains healthy,

the company says.

Shugart, a disk drive subsidiary
of Xerox, has already taken action

to stem losses from its micro-

computer drive operations. Last
month, the company announced the
closure of its factory in Roseville,

near Sacramento, California.

CSX advances

in third quarter
By Our Financial Staff

CSX, the major UB. transport

group, has continued to make
strong headway with third-quarter

profits almost doubling from 1983’s

corresponding 5685m to 51265m, or

from 54 cents to 86 cents a share.

This boosts nine-month earnings

to S386.6m or S253 a share, up from
$167-6m or SL31 a share last year

Revenues for the nine months to-

talled $55bn, against S35bn with

the third quarter generating $1.9bn
against SL5bn.

Profits surge for AMI
BY WILLIAM HALL IN NEW YORK
AMERICAN MEDICAL Interna-
tional (AMI), the U.S. health care
group which has been pypnnHing
aggressively through acquisitions,

increased its fourth-quarter net in-

come by 26 per cent to 8415m on
the back of a 4 per cent rise in reve-
nues to S596.9m.

For toe full year, AMTs net in-

come rose by 20.0 per cent to

Si552m or $155 a share. However,
if S18.1m of after-tax non-recurring
costs associated with the Slbn ac-

quisition of Lifemark are included,
the increase is cut to 6 per cent

Figures for both years have been

restated to reflect the merger with
the Houston-based Lifemark. which
has been accounted for on toe pool-

ing-of-interests basis. Revenues for

the full year rose 9 per cent to

S2.4bn.

Mr Royce Diener, AMTs chair-

man, says the results reflect cost re-

duction measures and programmes
the company is adopting to meet
the rapidly changing health care
environment in the U.S.
After the Lifemark acquisition,

which was announced last October,
AMI is beginning to see the fruits of
cost savings

Security

Pacific

buys NY

By Paul Taylor In New York

SECURITY Pacific, the fast expand-

ing West Coast banking group, has
become the first major US. bank to

own a wholesale equity securities

brokerage firm through the acquisi-

tion of Hoenig. a New York Stock
Exchange member which special-

ises in block trading on behalf of in-

stitutional money managers.
The move represents the latest

aggressive push by the Los An-
geles-based banking group into the

domestic and international securi-

ties industry.

Security Pacific already owns
government, municipal and corpo-
rate bond brokerage bnns and an
extensive retail discount equity bro-

kerage network across the US. The
banking group also owns a 29.9 per
cent stake in Hoare Govett, the UK
brokerage firm, and will increase

this stake to between 70 and 60 per

cent when UK stock exchange rules

permit. It owns a 4.9 per cent stake
in C.T. Pulley, the London stockjob-

ber, and has agreed to acquire John
Govett, the London-based invest-

ment management company.

Mr Richard Spelke, managing di-

rector of SPC Securities Services,

said the latest acquisition “fits our
overall strategy to"provide complete
wholesale services to the securities

industry.

“Hoenig’s equity execution capa-
bility, coupled with our existing

clearing services through financial
clearing and services, enables us to

provide a complete equity execution
and clearance package to toe insti-

tutional market”

Mr Spelke added that the bank-
ing group will actively market Hoe-

nig's services in Europe and toe Far

East

Hoenig also owns Stock and
Trade, a retail discount brokerage
firm in New York, which will be
merged with Security Pacific Bro-
kers, toe banking group's evicting

discount brokerage unit
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thesavings and benefits of

theworld's largest corporate
hotel programme.

.

tfoggftobinsonclientsbwea distinct (some mightsay unfolr)

- advantage over otherbusiness travellers.

As one ofthem, youtoowmhave access totoeworkTslargest
programmeof company hotelratesandbenefits- exclusive to Hogg
Robinson intheUK. In certain cases toe rates offeredcannot be
matched byanyotherUK travel agent: And when others can’tfmd you a
room, we often can-fromour specialtyreservedallocations, accessible

through our cemralty computensed T>ecl bank’.
- That must be goocJ news foryourcompany. The good news foryou is that

youwon't have to sacrifice standards. Our programme coverstoe leading

hotels- group and independent- inthe world'smajorbusiness centres.

This unbeatable hotelprogramme isoniyone feature ofour total business
trawl service.

'
' Fgur more detBite,

J
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^To: The Commercial Director. HoggRobinson Travel

.

a International Buildings. 71Kingsway. LondonWC2B6SU
1
Please sendme details ofyour corporate hotel programme

|
and business travel services.
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ROBINSON
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71Kingsway. LondonWC2B6SU
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ARC is principally a producer of construction andA building materials in the UK, the Republic of

Ireland and the United States of America.
Worldwide the Group has a total workforce of some

9000 people and in the year ended 30 June 1984 profits

improved by 18% to a record £55 million on an
increased turnover of £595 million.

At every level of operations, ARC'S objective is to

set the highest standards of technical control and supply
materials meeting the most stringent specifications.

Amey Roadstone Corporation limited. The Ridge,

Chipping Sodbury, Bristol BS17 6AY (0454) 316000

PRINCIPAL RESULTS TO 30 JUNE
£000 im 1983

Turnover 595,230 529,278

Operating income 55,322 46,772

Capital employed 274,667 258,332

Operating margin

on turnover% 9.3 8.8

Return on average

capital employed% 20.8 18.3

AM
Amey Roadstone CorporationA member of the Gold Fields Group
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peoplewho decide which products are to be bot®ht-
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These are people ft's vital to reach, through

advertising and direct contact
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are; particularly when the decision-making chain may
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specific product categories.

The product jyoups covered by the research
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parts; company cars, commercial vehicles and

trailers; office equipment and microcomputers,

mantframe and minicomputers.

This research is being stored on compute; so

that special analysis can be conducted for specific

industries) product categories, or for particular

stages in the decision-making process.

Make sure your next sales drive is better

informed and accurately targeted.

Order your copies of the new
"How British Industry Buys* without delay

To; QEfcw Had, Revartfi Manager, financial Times.

ee. 10 Cannon Sheet. London EC4P 4BY
.24350683).

ReaseseftimeJ copies aCHowUrteii Industry BajS*
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Pick ’n Pay
reduces

margins to

boost sales
By pm Jones In Johannesburg

PICK *N PAY. the South
African supermarket chain, con-

tinued its strategy of catting
margins to gain sales turnover
in die six months to August
First-balf turnover increased by
21.4 per cent to RS45.4m
(8503m) from R696.2m but
trading Income beforfe tax rose
by only 14.7 per cent t» R22m
from R19.2m. In the full year
to February 1984, turnover was
R1.5bn and trading profit
R50.1m.
Mr Raymond Ackerman, the

chairman, says that competi-
tion for business necessitated
heavy promotional expenditure
and discounting and that the
prices of bread and milk in
particular were reduced. In
addition Pick ’n’ Pay has
started to feel the effects of
austerity measures aimed at
cutting consumer spending
During the six months PickV Pay Opened three new

stores and entered the garage
trade by opening two outlets.
Plans to open Australia's first

hypermarket are on schedule
but Mr Adrerman warns that
the foreign venture is unlikely
to generate large returns for
at least a couple of years.

First-half earnings increased
to 60.9 cents a share from 57.1
cents and the Interim dividend
has been raised to 19 cents a
share from 16.5 cents. For the
year to February earnings came
to 160.6 cents a share from
which a dividend total of 72
cents was paid.
Mr Ackerman hopes that the

first half's earnings growth rate
will be maintained during the
current six months but warns
that declines in consumer
spending could result in a
lower rate of gamings growth.

Wheelock Marden hit by

shipping subsidiary losses
BY OUR FINANCIAL STAFF

WHEELOCK MARDEN and Co,
the Hong Kong trading, pro-
perty and shipping group, has
reported sharply lower first-half

net profits for 1984
Net profits before extra-

ordinaries were down to
HKS52.48m (US$6.72m) from
HKS101.17m for the first half
of 1983. Worsening the position
further was a net extraordinary
loss of HKSl29.16m which com-
pares with an extraordinary
gain of HKS9.26m previously.
According to Mr John

Marden, the group's chairman,
the growing loss at Wheelock
Maritime International, the
shipping subsidiary, plus
" reduced profits from our
real estate subsidiaries,” caused
the losses.

Wheelock Maritime has sepa-
rately reported a net loss before
extraordinaries of HKS64.74m
compared with a loss of
HK$14.9ra at the interim point
last year. An extraordinary
loss of HK$16.6m was also
announced against a gain of

HK$14.5m last year.
According to Mr Marden, the

shipping unit is unlikely to pay
a dividend for 1984 despite
some reduction in its debts and
other commitments. Debts bad
been reduced by about
HK$550m and commitments
by HK$470m through the sale
of vessels, he added.

For the parent, which holds
34.3 per cent of the shipping
subsidiary's A shares and 70.7
per cent of its B shares, the

continuing losses at Wheelock
Maritime have necessitated a
provision of HKS93.38m Last
year Wheelock Marden madt an
U5$4m secured standby facility

available to its maritime unit.

A further provision * of
HK836.77m has been made
with regard to the group’s
investment in International

City Holdings, which itself has
recently made provisions to take
into account a general fall in
property values

Despite the setback, the
parent is to pay an unchanged
interim dividend of 12 cents on
A shares and 1.2 cents on B
shares, from earnings per share
of 15JI cents (29.9 cents pre-
viously) and 1.6 cents (3 cents
previously} respectively.

United Motor Works in the red
BY WONG SULONG IN KUALA LUMPUR

UNITED MOTOR WORKS, the
major Malaysian heavy equip-
ment and car distributor, has
plunged into the red for the
first time in 14 years, following
three years of stiff competition
and heavy stocks in a contract-
ing market.

For the six months to June,
the group incurred an after-tax
loss of 9m ringgit (TJS83.8m)
compared with a profit of 5m
ringgit, in last year’s first half.
Turnover fell from 600m ringgit
to 545m ringgit.

UMW said, conditions in the
heavy equipment market were
“ poor.” Heavy rains in East

Malaysia had brought logging to

a virtual standstill for three
months.
The heavy equipment divi-

sion, which distributes Komatsu
and Toyota machines, suffered
a pre-tax loss of 10.8m ringgit

compared with a profit of 9.2m
ringgit.

The Sejati subsidiary, which
distributes Toyota cars, in-

creased turnover by 9 per cent
to 341m ringgit, and lifted pre-
tax profits to 7.9m ringgit from
1.7m ringgit. However, the bulk
of the increase came from
higher productivity. Sales mar-
gins were eroded by stiff com-
petition in the market which is

fighting to sell as many cars

as possible before the intro-

duction of a made-in-Malaysia
car next October. 1

UMW said second-half pros-

pects are not promising. There
is no sign of recovery In the
logging industry, but some pro-

fits will come from the recent
acquisition of a franchise for
the full range of Toyota com-
mercial vehicles.

The group suffered a loss of
6.3 cents per share in the six
months compared with earnings
of 3.5 cents. There is no interim
dividend this time compared
with 5 cents last time.

Dunlop
Olympic In

bid for rest

of NZ unit
By Dal Hayward In Wellington

AFTER SPENDING NZ$57m
(U.S.$27.8m) in two weeks to

expand its New Zealand hold-

ings. the Australian
. hosed

Dunlop Olympic has mode a

bid for the 48.3 per cent iff

Dunlop New Zealand it does
not already own. Only a week
ago Olympic bought The 51.7

per cent of Dunlop NZ formerly
held by Dunlop Holdings of tin
UK.
Olympic has moved fast to

take advantage of the New
Zealand devaluation and the
trans-Tasman trade opportuni-
ties available under the Closer
Economic Relationship agree-

ment between Australia and
New Zealand.

If its .offer Bor Dunlop NZ
is approved by the Reserve
Bank of New Zealand, Olympic
plans to reorganise production

In its Australian and New
Zealand factories. New Zealand
plants would concentrate on
producing selected tyre sizes

and styles for both the New
Zealand and Australian
markets. The Australian fac-

tories would increase produc-
tion of other lines to supply
New Zealand.
Olympic has offered Dunlop

NZ shareholders a straight cash
deal of NZ$4.64 per share, the

same price it paid Dunlop Hold-

ings for its 51.7 per cent stake,

or one Olympic share plus

NZ$1.90 in cash per share, or

seven Olympic shares plus 10

cents cash for four Dunlop NZ
shares.
The share plus cash offer puts

a value of NZ$40m on Dunlop
NZ.

THEANNOUNCEMENTAPPEARS ASAMATTER OF RECORD ONIY

m
UNITEDBANCORPOFARIZONA

550,000 SHARES
COMMON STOCK

THE UNDERSIGNED HAS PURCHASED THESE SHARES IN A PRIVATE TRANSACTIONAND
ARRANGED THEIR SALE TO INSTITUTIONAL INVESTORS OUTSIDE THE UNITED STATES

Fox-Pnr, Keltonn.v.
SEPTEMBER 25, 1984

Good results from most
Hong Leong companies
BY OUR KUALA LUMPUR CORRESPONDENT

GOOD RESULTS have been
pasted by three of the four
publicly listed companies
belonging to the Hong Leong
group in Malaysia, for the year
ended June.

Pre-tax profit at Hong Leong
Credit rose by 120 per cent to
35.3m ringgit (US$15m) on
turnover up 86 per cent to 113m
ringgit Profit after tax and
minority interests was lS.lm
ringgit, an increase of 126 per
cent.

At Hume Industries, which
manufactures asbestos-based
pipes and construction
materials, pre-tax profit was 28
per cent higher at 38.4m ringgit,
with turnover rising 33 per cent
to 225m ringgit. Profit after tax
and minority interests was
21.1m ringgit, an increase of 30
per cent.
Equally good results were

recorded at Malaysian Pacific
Industries, where pre-tax earn-
ings rose 90 per cent to 7.8m
ringgit on turnover 126 per cent
higher at 55m ringgit Profit

after tax and minorities was up
80 per cent at 4.6m ringgit.

Results at Hong Leong
Industries, however, were sub-
dued. Pre-tax earnings were
little changed at 42.2m ringgit
with turnover Improving by only
7 per cent to 348m ringgit. Profit

after tax and minorities was 4.5

per cent higher at 18.1m
ringgit
Final dividends are 10 cents

for Hong Leong Credit 9 cents
for 'Hume Industries, and '4.5

cents each for Malaysian Pacific
Industries and Hong Leong
Industries, malting unchanged
totals of 10 cents, 15 cents, 7.5

cents, and 7.5 cents respectively
for the year.

Merck takes control of Banyu
TOKYO—Banyu Pharmaceuti-
cal, Japan's 11th largest drugs
company in terms of sales, said
yesterday that Merck and Com-
pany.of the U.S. has acquired a
controlling 50.02 per cent
equity share by converting
S17m worth of convertible
bonds into about 44m ordinary
shares.
in August 1983, Banyu

All of these Securities have been offered outside the United States.

This announcement appears as a matter of record only.

New Issue / October, 1984

U.S. $200,000,000

IBM Credit Corporation
(Incorporated under the laws of Delaware, U.SA)

1

1

3A% Notes Due October 1, 1987

Salomon Brothers International Limited

Credit Suisse First Boston Limited

Banque Nationaie de Paris

Commerzbank Aktiengesellschaft

Credit Lyonnais

Dresdner Bank Aktiengesellschaft

Swiss Bank Corporation International Limited

Merrill Lynch Capital Markets

Banque Paribas

County Bank Limited

Deutsche Bank Aktiengesellschaft

Morgan Guaranty Ltd

Union Bank of Switzerland (Securities) Limited

allocated the U.S. company
the dollar-denominated con-
vertibles, for conversion to
common stock between July 1,

1984 and September 25, 1998.
Banyu, capitalised at

Y30.07bn ($l22m), is the first

major Japanese drugs concern
in which a foreign company has
acquired a majority interest.

• Shin Etsu Chemical, the
Japanese chemicals and elec-

tronics materials company, has
announced group profits of
Y14J36bn fo rthe year to May
31, up strongly from last year's
Y8J?lbn.

Pre-tax profits almost doubled
to Y3L44bn on sales of Y323bn,
up 23.7 per cent from Y261bn.
The company is benefiting from
strong demand for its silicon

wafers which are used in ths
manufacture of semi-conduc-
tors.

Agencies

Raine
Extracts from the Preliminary Profit Statement .for

the year ended 30th June 1984

rk Record profits from
housebuilding sector

* Heavy engineering
activities adversely
affected by miners' strike

.

* Dividends increased by 17%

1984 1983
corn £'000

Turnover 15.596 13.510

Profit before tax 615 724
Taxation 116 59
Profit after tax 499 665
Dividend 181 116
Net dividends per share 0.75p 0.64p

Analysis of Sales SALES PROFITS
and Profits 1984 1983 1984 1983

£'000 £'000 raw £'000

Housebuilding 10,223
Steel and Heavy

7,640 807 657

Engineering 4,032
Light Engineering/

. 4,752 1 260

.
General 1341 1,118 JSt 21

15,596 13,510 799 938

Copies of the 1984 Annual Report andAccounts will be
obtainable from the Secretary from 5th November, 1984.

ferine Industries pic.. Hawthorn Lodge, 95 Oarieehouse Road. Sheffield S10 5LN.
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Sime Darby Berhad

NOTICE OF MEETING
NOTICE IS HEREBY GIVEN that the Sixth Annual General Meeting of Sime
Darby Berhad will be held at the Nirwana Ballroom, Kuala Lumpur Hilton Hotel,
Jalan Sultan Ismail, Kuala Lumpur, Malaysia on Saturday, 27th October 1 984 at

1 1 .30 am. for the following purposes:—

To receive and adopt the Report of the Directors and the

Accounts for the year ended 30th June 1984 and the
Report of the Auditors thereon

To declare a final dividend for the year ended 30th
June 1984

To elect the following Directors:

Tan Sri Taib bin Haji Andak
Michael Wong Pakshong
Wee Cho Yaw

To re-appoint Price Waterhouse as auditors of the
Company and lo authorise the Directors to fix their

remuneration

(Resolution 1)

(Resolution-2)

(Resolution 3)
(Resolution 4)

(Resolution 5)

(Resolution 6)

Kuala Lumpur
3rd October 1984

By Order of the Board
MOHAMED HAJI SAID

Secretary

NOTE
Any member of the Company emitted to attend andvote at this meeting is alsoentitledtoappoint one
or more proxies to attend and vole in his 'siead A proxy need not be a member of the Company.

tM
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Paul Betts reports on the car group’s response to Communist criticism

Renault defends its American dream
Bart &
Kraft
buys food

distributor
Bf William .HaU in New York

DART. &-KRAPT, the U.S. con-
• glomerate "who* products
range £rom Kraft 'cheese to
Tupperware containers and
Duraceu batteries, bos agreed
to buy-CFS Continental, a
Chicago food distributor, for

' about $290xel
The' move ' will significantly

strengthen Dart , & Kraft’s
position hr- the. food service
industry. It is paying $83 per
share 'la a cash tender offer

for CF5 .Continental which I

earned SlBJha on sales of $1.2
bn in hie year to October 1,

1983. .

•

The group says that the acquisi-

tion will improve its presence!!
and. cost position m several
areas and will provide it with
manufacturing facilities for.

certain food and noo-food pro-

ducts which it does not. pro-

duce.
Kraft has been supplying the

food, service industry for

many .years and in .5976 cre-

ated a separate food service

group, expanded its distribu-

tion network: and broadened
its product tine to include

products of other .manufac-
turers. This side ; of its

business had sales of $686m
in 1983; . . . - !

Ur Robert Cohn, chairman and
chief executive of .CFS Con-
tinental, will become chair-

man of the combined.' food
service operations .and. will re-

port to . Mr Michael Miles.

President of Kraft.
,

Sharp rise in

.

profits at HI
By James. Buxton,b Romo

ZFZ, the Tarin-based holding

company which handles the

Agnelli family’s stake in Fiat

and other companies, had a
sharp increase' in profits in

the year to June 89 T594.
Net profits ' were * I24.6bn

t$13m) . compared ;i with
LT4-8bn in the previous finan-

. cla! year.
.
The company is

payings increased, dividends

both on its preference and
ordinary shares. Preference
shareholders will receive

L130 per share, instead of

L100 and ordinary shares

holders will be pald L80 per
share instead of L50.

IFI controls 30 per cent of Fiat.

Italy's largest private - enter?

prise, and' Is in turn con-

trolled by the AgneU&qmtty,.

THE FRENCH - Communist
party this week greeted the
appointment of the new French
chief executive of American
Motors Corporation (AMC) with
a renewed and positively ex-

plicit attack on the American
strategy of the French stale-

owned Renault car group.

“The American adventure is

Waterloo” read one headline

in Monday's edition of

L'HumanitC. the Communist
daily newspaper. On the same
page, a trade union delegate

and member of -the Communist
party central committee de-

scribed in highly critical terms
Renault's U.S. strategy as “an
American folly.”

.

Viability

But M Jose Dedeurwaerder,
who took over as duel execu-
tive of AMC at the weekend, de-
fended Renault’s American
dream. Indeed, the appointment
of a French chief executive con-
firms. Renault’s intensions of
increasing its visibility on the
U.S. market and of irs 46 per
cent ownership of AMC, the
number four Detroit car maker.

. Its current strategy is to see
AMC and Renault products
covering nearly 70 per cent of
Ibe North American market by
1988 compared to about 30 per
cent at present To achieve
this aim, Renault wants by that

date to be able to offer a range
of. subcompact, compact and
intermediate care in the U.S.,
explained M Dedeurwaerder.
The French group sells its

subcompact Renault Alliance
and Renaut Encore (derivatives
of the R-9 and R-ll respec-

tively) and plans to.bring out a
larger car ( the so-called X-58)
to compete in the U.S. inter-

mediate market against models
like the Chevrolet Celebrity.
This car will be produced at

AMC's new Canadian plant
involving a C$760m investment
from 1988 onwards at a daily
rate of 750 cars. Before then.

M Dedeurwaerder hinted AMC
would bring out a product in
the compact car category
derived from a new domestic
medium-sized Renault model.

In an effort to expand its pro-
duct range further, Renault
will be marketing in the U-S.
through the AMC dealership
network its new Espace leisure
vah, jointly manufactured with
the French Matra group. "We
hope to sell 15,000 Espaces on
the U-S. market in 1986,*' said
M Dedeurwaerder. adding that
marketing tests in the U.S. sug-
gested there was strong
demand for it.

AMC is also planning to

launch a pick-up truck next year
in a promising segment of the

U.S. car market Over lm pick-

ups a year are sold. At the same
time. Renault will be marketing
directly the new AMC Jeeps
in several European countries,
including West Germany,
Switzerland. Austria. France
and Belgium.
Renault wants to see AMC

capture 4 to 5 per cent of the

U.S. .
passenger car market,

about 20 per cent of the four-

wheel drive market and 6 to 7
per cent of the U.S. tight truck
market by 1988. AMC produc-
tion of cars and Jeeps is expec-
ted to increase to 460,000
vehicles next year from about

395,000 this year, and reach
about 600.000 vehicles in 1937.
Although the idea of the

Renault-AMC partnership is to
offer AMC the opportunity of
tapping industrial, engineering

and research resources of
Renault, M Dedeurwaerder says
this does not amply mean that

AMC will take everything
Renault makes. “We take a good
look at all the cars that come
out in France and see how they
fit into AMC's strategy, but we
have to be selective.”

Style

Indeed, there are no plans for
marketing in North America the
new Renault Superb mini car
and Renault and AMC still have
to Take a final decision on
whether to sell in the U.S. the
new top-of-the-line Renault 25.
M Dedeurwaerder says the

new Renault 25 is not a car that
would sell in large volumes in

the U.S: The style of the R-25
is not suited to the U.S. market,
he acknowledges. However.
Renault will make up its mind
in the coming month whether
to sell it in the U.S. on a limited
specialty car basis.

AMC is also seeking to

develop and strengthen its

North American dealership net-

work. “ Our dealership net-

work still needs convincing that
we can make and sell inter-

mediate range cars in the U.S..‘*

M Dedeurwaerder remarked,
adding that the new X-58 would
lead Renault and AMC into the
intermediate Tange market in

1988!
One of the problems of AMC

was the fact that the marque

had what Mr Dedeurwaerder
called “ a mediocre reputation."

For this reason. Renault is keen
to expand its own brand name
in the U.S., although the com-
pany does not intend at this

stage to change the name of

AMC.
Ironically, just as AMC is

beginning to be a little profit-

able. it is again at a centre of

a storm in France over the

Renault group's international

strategy. After 13 consecutive

quarters of losses, the company
has had a run of three consecu-

tive quarters of smatl earnings.

For the first half of this year,

profits totalled $llw. It has
also started this year a joint

venture in China to upgrade

and develop Jeeps which could
possibly eventually lead to a
joint passenger car venture for
Renault or AMC with Peking.
M Dedeurwaerder claimed the

Chinese deal was “ a source of

profit " for AMC and that dis-

cussions were taking place on
building a Renault passenger
car model in China.
The current wave of criticisms

and attacks against Renault’s,
U.S. venture are all pan of the
wider political battle on the

Government’s economic and
industrial policies, centred on
the state-owned car group. But
though the Communists, who
split from the French govern-
ing coalition with the socialists

this summer, have again
accused Renault of sacrificing

jobs in France for expansionary
adventures in America, M
Laurent Fabius, the Socialist

prime minister, recently ex-

pressed his unqualified support
for Renault's investment

Texas

Eastern

to sell

pipeline
By William Hall in New York

TEXAS EASTERN, the Houston en-

ergy group, has put its Transwest-
ern pipeline company up lor sale in

a move to reduce its bank borrow-
ings after its Sl.lbn takeover of Pet-

rolane, the leading distributor of li-

quefied petroleum gas in the U.S.

Transwestern is an important
pipeline connecting the gas fields of

Oklahoma's Andarko basin and
North Texas with California. It

stretches for 3.562 miles and is up

to 36 in diameter with 19 mainline

compressor stations.

Transwestern assets at the end of

June totalled $715m and it earned

$27m on sales of Sl.lbn in the year
to the end of June 1984. Working
capital provided from the opera-

tions,totalled S84m.
Until now, Texas Eastern has

been in the rare position of being
able to supply both the East and
West Coast markets with gas
through its extensive pipeline sys-

tem. First Boston has been hired to

contact potential purchasers.

Mr 1. David Bufkin, Texas East-

ern's chairman, said that the possi-

ble sale of Transwestem does not
undermine the group's strong com-
mitment to the gas pipeline busi-

ness through the Texas Eastern gas

pipeline company.
The decision to investigate di-

vestiture was a strategic move fol-

lowing careful study and analysis,”

said Mr Bufkin,

Slower growth

at Imasco unit
By Robert G&bens in Montreal

HARDEE’S POOD Systems, the

U.S. subsidiary of Imasco, the Ca-

nadian fast food business, is run-

ning into strong competition and

profits will grow more slowly in the

ear term, said Mr Paul Pare, Imas-

co's chairman.

Imasco, however, controlled by

BAT Industries of Britain, expects

that with continuing good results

from its Canadian tobacco products

business and from drug stores in

Canaria and the U.S., it will have

another overall gain in earnings for

the full year ending next March 31.

First-quarter earnings were

C$519m (S39.6bn) or $1.02 a share,

up 16 per cent from a year earlier.

UCB earnings improve

with sustained demand
BY PAUL OJEE5BUGHT IN BRUSSELS

Boskalis may dispose of

non-dredging activities

STEADILY increasing pharma-
ceutical, chemical and film sales

lifted pretax profits of UCB,
the Belgian group, by 23 per
cent in the first half of this
year over 1983.
The. improvement in the

group’s performance, which
started last year as the effects

of restructuring came through,
have continued strongly on the
back of sustained demand.

Pre-tax profits were BFr 954m
($15.4m) on a turnover of BFr
16.29bn, compared with profits

of BFr 773m on a turnover of
BFr 14J58bn in the same period
last year.

*

But at the net level there was
a decline from BFr 848m to

BFr 748m as tax provisions rose
and exceptional earnings went
down. The 1983 first half figures
were swoHen by the receipts
from the sale of agro-chemical
subsidiaries.

UCB expects the final results

for the year to be significantly

higher than in 1983 when the
group earned a net BFr 971m.

This would open the way to

higher dividend payments -which

have edged up in recent years

to reach a net BFr 160 for

1983. ...

NETHERLANDS — The Royal
Boskalis Westminster NV is

considering concentrating its

activities on the main dredging
sector and gradually with-
drawing from other non-
strategic operations.
The operations Boskalis

wants -to sell are building
subsidiary Dirk Verstoep, agro-
industrial company Hva, and
pipelines unit Petrogas. The
sale of these profitable

businesses would provide cash
to strengthen the key dredging
division.

Such a move is the likely

result of an analysis being
undertaken by international
consultants McKiosey and Co,
following the dredging and

construction group’s financial

problems.
Boskalis said it aims for a

quick implementation of the
study, which is expected to be
completed within the next few
weeks.
Last month Boskalis an-

nounced a FI 70m ($20.3m)
first-half deficit, largely due to
losses on pipeline activities and
financial charges arising from
outstanding claims on
Argentina.

Its situation led to major
speculation on the stock ex-
change and caused a drop in

its share price to FI 9.50, from
FI 50 at the beginning of this

year.

Reuter

Appointments

ASSOCIATE - TRANSACTION

MANAGEMENT
A leading international investment group requires an Associate

for its Transaction Management Department, with a minimum
of 2 years' previous experience in financial analysis to include

U.S. domestic ' markets and in preparing presentations and
proposals for investment banking transactions, including fixed-

rate and Roaring Eurobond issues, private placements, interest

rate and currency swaps, mergers and acquisitions, revolving

underwriting facilities, commercial paper programmes, syndicated

loans and floating rate certificate of deposit issues. Age mid-
twenties. Educated to degree standard. Eluent French and
English. Salary circa USS35.000.

Please write in strictest confidence, enclosing curriculum vitae, to

Box AJF770, Financial Time*
10 Cannon Street, London EC4P 4BY

SENIOR ACCOUNT
EXECUTIVE

A Senior Account Executive. NYSE and CBCT registered, is

required by City office of leading international investment group

for development of U.S. Money Markets business within Europe
and the Middle East. Candidates must have 5-10 years*. U.S.

money markets experience—extensive knowledge of inter-

national fixed income markets and arbitrage practices utilised

in transacting business with institutional portfolio managers
throughout a variety of currencies. Education to degree stan-

dard. Aged 35-40. Salary circa USS60.000.

Please write in strictest confidence, enclosing curriculum vitae, to

Box A.876?, Financial Times
10 Cannon Street, London EC4P 4BY

Legal Notice

ANNOUNCEMENT
Krone GmbH has commenced proceedings in

the High Court in London against Amphenol
Limited claiming infringement of their right

in their LSA-PLUS Module by Amphenol's
“MDX Connector.”

Krone GmbH was granted a temporary injunc-

tion in the High Court on July 25th 19S4 by
Mr. Justice Falconer banning Amphenol from
dealing in any way with their “MDX Con-

nector.” Amphenol have not appealed from
this order and, therefore, the ban remains in

effect until the full trial or any further court

hearing.

Amphenol were also unsuccessful in their

application to the Court of Appeal on July 27th

1984 to vary the order of Mr. Justice Falconer

to restrict the injunction to the U.K. and to

allow them to continue research and develop-

ment on their MDX product, pending appeal.

“Information about money is becoming
almost as important as money itself

•

That’swhywe developed CitiBanking’’

From The Citi of Tomorrow?..CitiBanking today.

How much to invest? Where to invest? When to

invest? The right information at the right time can

make a crucial difference to your company. The
difference between investment success and failure,

profit and loss.

CitiBanking gives you that information. Accurately,

reliably, electronically. In seconds, you can get current

money market rates. Up-to-the-minute foreign ex-

change summaries and exposure analyses. Cash avail-

ability analyses. And more. All with remarkable ease.

Only CitiBanking gives you real-time access to

vour accounts in over 33 countries—for information

and transactions.

CitiBanking gives you unmatched security, too.

Because you communicate with Citibank offices

around the world through our own private financial

telecommunications network.

To find out how your company can benefit from

the world's most advanced electronically delivered

financial services, cal! your local Citibank Account

Manager. You'll get the services you need to make the

most of your company's money, day after day.
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GLOBAL ELECTRONIC RAWING
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All pfthese Securities have been sold. This announcement appears as a matter of record only.

Cadbury Schweppes p.l.c.

6,000,000 American Depositary Shares

Representing

60,000,000 Ordinary Shares

MORGANSTANLEY& CO.
Incorporated

LEHMAN BROTHERS
ShniTMM LrAMTBM.'*nmm Erpnrn Imr.

KLEINWORT, BENSON
Incorporated

BEAR, STEARNS* CO.

DILLON, READ & CO. INC.

THE FIRSTBOSTON CORPORATION ALEX. BROWN& SONS
Incorporated

DONALDSON, LUFKIN& JENRETTE
Securities Corporation

DREXEL BURNHAMLAMBERT GOLDMAN, SACHS& CO. HAMBRECHT&QUIST
Incorporated Incorporated

HOAREGOVETTLTD. E. F. HUTTON& COMPANY INC. KIDDER. PEABODY& CO.
Incorporated

LAZARDFRERES& CO. MERRILL LYNCHCAPITAL MARKETS SAMUEL MONTAGU& CO.
Limited

PAJNEWEBBER PRUDENTIAL-BACHE ROBERTSON, COLMAN&STEPHENS
Incorporated Securities

L. F. ROTHSCHILD. UNTERBERG, TOWBIN SALOMONBROTHERS INC

SMITHBARNEY, HARRISUPHAM& CO. WERTHEIM& CO., INC. DEANWITTERREYNOLDSINC.
InrorponUtd

ABDSECURITIESCORPORATION DAIWA SECURITIESAMERICA INC.

EUROPARTNERSSECURITIESCORPORATION ROBERTFLEMING THENIKKOSECURITIESCO.
Incorporated International, Inc.

NOMURA SECURITIESINTERNATIONAL, INC. ROTHSCHILDINC.

SWISSBANKCORPORATIONINTERNATIONAL YAMAICHIINTERNATIONAL(AMERICA), INC.
Securities Ine.
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A white-haired and

ebullient intellectual

bucks the Italian

publishing trend
BY ALAN FRfEOMAN IN MILAN

THESE ARE NOT easy times
for Italy's major publishing
empires. The famed Rizzo li

group is m court-appointed
receivership, its Corriere Delia
Sera newspaper is expected to
be sold any day.
The Mondado ri publishing

group, although itself in profit,
recently turned over control of
its loss-making Rete Quattro
television network to S(g Silvio
Berlusconi, a Milanese business-
man and television mogul.

Italy's most intellectually
respected publisher—the Ein-
audi group—is in receivership

But a few yards away from
Milan's central railway station,
from his comfortable book-lined
offices, a 6$-year-old former
resistance fighter and literary
critic sits masterminding a
major marketing drive in the
world of Italian publishing
which thus far has bucked the
trend of the industry.

armchair, chatting at length
about Ezra Pound, Hemingway,
Jovce and the Parts of the 1930s.
fi/. what he really craves, it

wlrald seem, is even more suc-
cess and recognition than he has
already earned.

In the first eight months of
this year, Sig Rusconi has been
busy. In January he had the
satisfaction of paying L6bn to
take control of three of the
troubled Rizzoli group's top-

market fashion magazines,
Mondo Uomo. Donna and
Donna and Bambini. It must
have been especially satisfying
since Sig Rusconi was. before
he founded his publishing
house in 1957, a senior Rizzoli
magazine editor.

Sig Edilio Rusconi, an ebul-
lient white-haired intellectual
with a constant twinkle in his
eye. Is successful. He already
has a modest empire comprising
23 magazines ranging from
Clente. a weekly illustrated news
magazine which sells 1m copies
a week, to specialist magazines
m such diverse fields as motor-

Then in May, with a sophisti-
cated advertising campaign
featuring ultra-reddish lips

devouring an ultra-red cherry,
Sig Rusconi launched the up-
market II Piacere (or
"Pleasure") monthly magazine,
aimed at connoisseurs of wine,
jet-setting and art.

Translations of

Yeats, Aristotle,

Kant and Hume

A month later, in June, the
Rusconi group signed a joint

venture magazine publishing
agreement with Hachette of
France. The idea is to build
upon Rusconi's French-language
periodicals and to develop and
market jointly further publica-
tions in France and Italy.

mg. jazz, science, knitting,
fashion and interior decorating.

Sig Rusconi publishes three
magazines in France, prides
himself on his company's trans-

lations of Yeats. Aristotle, Kant,
Hume and Locke, and operates
subsidiary companies in whole-
sale distribution, data systems
and audiovisual equipment.

-

'

This year he expects the turn-

over of Rusconi Editore, the
parent company, to grow by
34 per cent to L214bn <$115m)
and, best of all. he has managed
to stay In the black.

But there is an ambitious
streak in this seemingly quiet
intellectual. He is happy to sit

back in a comfortable leather

Then, in August, while most
of Italian commercial and
political life had come grinding
to an August halt, Sig Rusconi
moved out beyond books and
magazines and bought himself
a newspaper, the widely-read
northern Italy afternoon daily.

La Notte. Not even Sig Rusconi
would claim that purchasing
the loss-making La Notte, the
100,000 readers of which can
daily savour the latest crimes
and scandals, was anything to

do with things intellectual. But
he calls the purchase of the
Milan-based daily, which last

year lost L 6.3bn and which can
reasonably be expected to lose
money into next year, “ a
challenge.”

Sig Rusconi has spent a great
deal of time and money this
year not only making acquisi-

tions (from cash flow; bank
loans are, negligible), but also

Sig Edilio Rusconi: “ 1 love publishing books. I like

- to have fun ”

on planning promotional
strategies. His annual publicity

budget consumes L30bn, or 15

per cent of group turnover.

And for his four new magazine
launches this year (in addition

to n Piacere he is promoting a

television weekly, a consumer
investment magazine and a

keep-fit publication) he is

devoting around L7.4bn to

marketing.

The launch of H Piacere is

by far Rusconi's slickest and
mast successful new venture.

“We wanted to do an elite

monthly leisure magazine which
would catch a new mood. People

Moved In August

and bought
a newspaper

are tired of hearing about the
economy, of war, of mines In

the gulf of Suez. The Idea of n
Piacere is to remind people that

life can also be beautiful," re-

calls Sig Rusconi.

The idea for II Piacere hpw-
ver, did not come from market
research. It came from the
thinking of Sig Rusconi and
his son, Alberto. And with a

staff of just 15 writers and
editors, and the help of Milan's
Rizzo advertising agency, the
launch went ahead in May The
total cost of starting the glossy
XL Piacere was L2bn (51.1m),
of which L900m was sper/L on
publicity on billboards, on tele-

vision and in the print media.

.

To break even, H PiacCTe
needed to sell around 90,000
copies a month. It achieved this

within weeks of its launch, and
the numbers have kept up.
Advertising, rates for II Piacere
are being kept deliberately low
for a while, until the magazine
is firmly established.
“ We weren't completely sure

about the title, but it. seems to
be working. It tells people that
pleasure can be both simple
and sophisticated.” notes Sig
Rusconi.

Beyond this year's various
enterprises, Sig Rusconi refuses
to be drawn. His professed aim
is to “cover all markets, all

readership and all strata." Con-
sidering his downmarket. La
Notte newspaper acquisition,

the gossipy weekly million-
selling Gente colour news
magazine and the top fashion
periodicals, Sig Rusconi appears
to be covering plenty of ground,
—and he is still profitaSle.

Group net profits of around
LL5bn to L2bn a year say
nothing about the real level of

earnings, which are probably
closer to L5bn. But Sig Rusconi
believes in ploughing the bulk
of earnings into new ventures,
although he insists that If a
magazine loses money, “We will

kill it immediately."

Only book publishing is

allowed to lose money. “ Some-
one has to publish books. Some-
one has to spread literature.”

And then, with a modest grin,

the former resistance fighter,
literary critic and novelist con-

fides: “ I love publishing books.
. I like to have fun.” • •

,
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This announcement appears as a matter ot'record only

Bowater Industries PLC
£205

,
000,000

The following Stand-by Facilities were arranged in

connection with the demerger of Bowater Corporation
PLC's North American Operations

f .

£77
,
000,000

MediumTerm Stand-by Facility

Provided by Lloyds Bank Pic

BarclaysBankPLC
NationalWestminsterBankPLC
Midland Bank pic

Agent Bank Lloyds Bank InternationalLimited

V -J

£128
,
000,000

ShortTerm Stand-by Facility

<

Provided by Lloyds Bank Pic

1 Arranged by

V /

r

V

Thisannouncementappearsas a matter of record only

Centrale Nucleaire Europeenne

aNeutrons Rapides S.A.

£35,000,000
Medium Term Loan

Guaranteed by
Electricite de France

Ente Nazionale per l’Energia Elettrica (ENEL)
Schnellbruter-KemkraftwerksgesellschaftmbIT

Arranged by
Banque Indosuez

Lloyds Bank International Limited

Managed and
Provided by _ _ .

Banque Indosuez
Lloyds Bank International Limited

Arab Banking Corporation^ABC)
The Bank of Tokyo, Ltd.

Banque Nationaie de Paris pic

Krediethank International Group
National Australia Bank
Samuel Montagu & Co. Limited

Societe Generate (London Branch)

The Dai-IcKi Kangyo Bank, Limited
The FujiBank, Limited

KansaUis-Osake-Pankki
The Sumitomo Trust and BankingCo. Limited

The Kyowa Bank, Ltd.

F^^llJbydsBank
Agent Bank International
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UK COMPANY NEWS

& ifc Gent gains from lower interest
SJU benefits of
lower interest charger over the« weeks ended tone 1984 and
writo pfeHax profitsrise for
the period hy. almost: flm. *.

Operating profits moved ahead
by only 6.pee cent to' £&15m
(£ET79m) -.bat' - after- taking
account ef"* iTQltfOO :dzop in
Interest charges to £741,000 and
a £121,600 -lower contribution
from: the . associate* at £711,000
taxable profits' advanced from
£5.l8m to £8.120}, an Increase of
18 per cent ...
the: grooR .baaed ,in South

Yorkshire, manufactures ladles’
and children's Nothing. Its
principal customer is Harks and
Spencer.. .Turnover for the year

• improved. from £702m to

£79.5Bna. .’V
Mr S. Mason Marks, the obair-

raao,. says the highlights of the
year in the UK included the
expansion, of the _ Roup’s
customer base, - the- continued
widening of merchandise ranges
and the opening of the I7tb
factory at .South- KlrMsy.
As indicated in the. offer fur

safe prospectus in July 1983 a
final dividend of 2p is being paid .

making s total of sp netrper ZOp
share.
Costa and overheads accounted

for £73.45m, compared •• with
f04.4m. Tax also showed a sharp
rise at £821,000 (£359,000). The
increase here was due to un-
relieved ACT on - dividends but
the ‘ directors say this may be
partially or wholly recoverable
in the future.
’• Available -profits increased to
£S29m, against a previous
£428m* from which dividend
payments will absorb £L08m
(S3,000). The retained surplus

came through at £421m
(£4.74m). .

Earnings -per share emerged
at I4.7p (14.6p) on a net basis

and at 10p (14.6p) on a oil

distribution basis.

Mr Marks tells shareholders
that

,
overseas, Australia traded

profitably and Canada Improved,
although the operations here are
not yet at; break-even. . As fore-

cast, South Africa continued to
be - affected by local economic
conditions. ..

Since the year-eud Gent has
moved in design centre to Lon-
don and acquired a lighting

company.
Lari March, at the time of the

interim report, the directors
said that the second six months,
the major selling period far the
group, has started well with
soles significantly ahead of
those of the corresponding period
a year earlier.

Pre-tax profits for the second
half improved from last time's
£3.52m to £3.B6m.
The group came to market via

a tender offer of 9m shares at
I84p per share. Its profits for
19S2-S3 were in line with fore-
cast and showed. a 21.7 per cent
rise over those of the previous
year.
Gent was founded in 1945

when Mrs Edith Wallace, a
clothing designer, started manu-
facturing ladies' blouses for
M. & $. She was joined later by
her sister, Mrs Ruth Wetzel, and
for many years the company
operated from two houses in
Barnsley.

• comment
S. R. Gent must sometimes wish
that the embrace of Marks and
Spencer was less tight than it is.

The fall in operating margins
from S.25 per cent xo 7.7 per cent
supports the general belief that

the big daddy of the High Street
is squeezing his suppliers more
than ever. Gent is slowly trying
to cut its dependence on M & S,

which accounts for 90 per cent
of sales, by winning other
customers; a big step in this
direction is the opening today of
a London design centre, which,
tt is hoped, win attract more
potential clients than were pre-
pared to make the trip to Barns-
lev. Meanwhile, the weather has
nt been kind to Gem—these
figures suffered slightly from the
la'e arrival of summer; this year,
summer's delayed departure has
depressed winter season sales.
For the current year, Gent
could make £6.75m pre-tax.
which puts the shares unchanged
at 152p on a multiple of under
10. This is assuming an 18 per
cent tax charge, a figure that
could rise substantially in sub-
sequent years as tax allowances
in the balance sheet are used up.
The stock is not expensive given
Gent’s reputation for fashion and
efficiency.

Finance costs and leisure slump hit Riley
DIFFICULT TRADING . condi-
tions—especially In the leisure
industries division—anda sharp
increase in interest charges have
resulted in a “very disappoint-
ing result" at the midway stage
for Riley Leisure, manufacturer
of billiards tablet, snooker dub
owner, and maker and- supplier
of fitness equipment
In the first six months, to. June

30 1984 profit before tax, but
after interest payable up .from
£122,000 to £512,000, fell from
£1.43m to £68,000.

This, and. the likelihood of

-

another disappointing .Christmas
sales period, have lea the direc-
tors to reduce the iuterim divi-

dend by some L3p to 0.7p net par
lOp share. The total last- year,
when pre-tax profits were a .

record {2.54m, was 42jk, Earnings
per share are stated as nil for
the period under review, against
6.4p, and Q2p (62p) fully diluted.

Turnover increased . from
£&35m to 210.28m, hut produced
a trading result down by nearly
flm to £580,000. The interest
deduction includes . £202,000
(£24.000) relating to Leisure
Industries. Mr Alan Deal, the
chairman, says that current bor-
rowings are too high and it is

Ralne hods,

setback frpm
miners* strike
Despite record profits from

housebuilding, profits- for :
.the

year to the end of June at Ralne
Industries have been Till "by the
miners' strike, the National Coal
Board being a major customer

j

for the engineering side-

Pre-tax profits slipped from

!

£724,000 to £615^000 on turnover
j

ahead from £13film to fljjfim,
reflecting the continued increase
in houseBuilding activity.

The directors say they look
forward to continued progress in
the current year.
A breakdown of turnover and

,

profits by division shows: house-
building £1022m (£7.64m) and
£807,000 (£857,000); steel and
heavy engineering £4.03m
<£4.7Sm) and £1.000 (£260.000);
light engineering/general £L34m
(£l.l2m) and losses £9.000

(profits £21,000). Holding com-
pany expenses and. interest took
£184,000 (£214,000). -

As forecast, a final dividend of

OfiSp is recommended, making a
higher total of 0.75p for the year,

against 0.64p last time.

a prime objective to reduce these
as soon as possible. The group's
bankers are being "fully
supportive,” and it has "sufficient
-facilities for its requirements in
the. foreseeable future.”
Hie chairman pinpoints

Leisure Industries for the
deterioration, with a £680,000
loss (profit £71,000). The division
suffered a poor Christmas season
followed by “worse than ex-
pected” results in the first half.

He expects no upturn in the
current half, and the division is

being drastically restructured.
This will necessitate considerable
redundancies throughout the
division.

He edds, however, that these
moves will not affect the pro-
posals regarding the new con-
sumer dlviskxi which has been
established to market mid sell

sports and leisure products, in-

cluding snooker equipment, to
the mail order and retail trades.
Elsewhere, the Riley snooker

manufacture and service
division produced an Increase in

sales from £3.03m to £3.79m, but
a drop in profits at £1231)00
against £231.000. Snooker clubs
had " another good season.” with
profit up by £164,000 to £892,000

from sales of £3fi8m (£2.05m).
The fitness equipment side,

which trades under the Power-
sport International name, was
affected by a drop in sales to the
Middle East, and saw both turn-
over • (down from £1.42m to
£1.38m) and profit (down from
£599.000 to £362,000) suffer.

Furniture sales dropped from
just over flm to £726,000 in the
period, producing an increased
deficit of £117,000 against £4,000.
The chairman says that the first-

half loss will not be recovered
in the current period. Remedial
action is also to be taken here.
He con(dudes by saying that

results for the year will not be
good, but looks forward to a
recovery in the group’s fortunes
during 1985.
There was no tax charge for

the period (£671,000). Minority
interests accounted for £19,000
(£3,000), and the reduced
dividend . will account for
£111.000 against £295,000, leaving
a retained deficit of £134.000
(£406,000 profit).

• comment
The skateboard, the home com-
puter, the miniature snooker

table—-it takes a bold man to
gamble on the leisure tastes of
the consumer.' Riley's gamble
with Leisure Industries Ijas
failed in a big way. The company
cannot say yet how demand will
shape op this Christmas, but this
first half was badly depressed by
the overhang of stocks from a
disastrous 1983, and this Christ-
mas looks like being worse.
That apart, profits from main-
frame snooker tables for the full
year should be slightly down,
with maturing demand in the
UK being offset by exports and
problems of relocation in the
first half being sorted out in the
second. But Riley's main task
consists of sorting out Leisure
Industries, at a cost which
should ensure that shareholders’
funds will at best be unchanged
come the year end. Borrowings
are now above £10m. and the
sale of Leisure Industries'
surplus freehold properties,
though worth perhaps £2m to
cash flow, will take some time to
come through. This leaves gear-
ing at maybe one and a quarter
times, shareholders' funds, a fact
which the share price—down 4p
at 52p—cautiously recognises.

Placing for A & P Appledore
| ' BY ALISON HOGAN
A. ft P. Appledore is coming to

I the Stock Market by way of a
placing, of ,1,4m. shares, equal to
46.7' per cent of "the issued
ordinary share capital:

—

The company acta as con-
uatawts t)Q the AlphnlMlny and
shiprepairing industries around
the world. It manages three ship-
yards In Greece, Dubai and
Malaysia and expects to increase
the number of management con-
tracts in the near future.

The company Is currently con-
verting the Gibraltar naval ship-
yard to commercial use

The existing management con-
tracts in Greece, Dubai and
Malaysia ipelpdft a management
fee plus a share of profits. The
shipyards are not in profit at
present, but the management
expects to be able to turn round
the yards.
A. itP. Appledore has estab-

lished an international reputa-
tion since it was started by the
chairman and deputy chairman
Peter Nash and Anthony Mackesy
in 1971, They were instrumental

in establishing the first major
shipyard in South Korea and
have worked extensively in
North and South America, as
well as the UK where it is
currently assisting British Ship-
building in its productivity
improvement programme.

The company will have a small
market capitalisation for a
newly listed company of £2.61m.
No new money is being raised.
Wimpey, which took a stake in
the company several years ago,
has as a policy been disposing
of some of its minority interests
and will be selling its complete
20 per cent stake.

In the year to March 1964, the
company made pre-tax profits of
£532,000 on turnover of £2JJ7m.
The directors forecast pre-tax
profits of £690,000 for the
current year, which puts the
shares at the placing price on a
prospective p/e of B24 and a
yield of 7.5 per cent.

Kitcat & Aitken are brokers to
the issue. Dealings are expected
to begin on Tuesday October 9.

• comment
A tt P Appledore, a small,
specialised and successful con-
sultancy, has. decided to go
public, in part to allow Wimpey
to dispose of its stake and to put
a price an the shares for the
managers, many of whom have
been with the company from its

earliest days. It needs no extra
funds in the short term, but the
public quotation will help if it

wishes to make acquisitions in

the future—a move into related
marine services seems possible.

The move into shipyard
management should improve the
pace of growth. Besides the
incentive to improve profitability

of the shipyards, the company
will have a further spin-off in its

marketing and information
services to the industry. Such
growth potential is not reflected

fully in the placing price which
emphasises the company's income
attractions with a generous 7.5

per cent yield. That factor,

coupled with the smell size of the
issue should ensure that the
shares get off to a good start

Cecil Gee
looking for

further U.S.

expansion
IN THE seasonably unfavour-

able first half trading period

Cecil Gee, a USM quoted mens-
wear retailer, pushed taxable

profits up by 63 per cent from
£204,000 to £332.000.

The result was achieved on

higher turnover of £8.77m,

against £6.74m excluding VAT,
which was mainly brought about
by new branches and some con-

versions from Cecil Gee to Gee 2.

Profits for the 28 weeks to July

14 1984 again benefited from
exchange gains or $113,000

(£47,000), and tbe company is

looking for further expansion in

the U.S. in view of the strong

dollar.

Mr Michael J. Gee. chairman,
says that both Cecil Gee and
Savoy Taylors Guild Shops
traded satisfactorily and the U.S.

operation performed well, but
he points out that tbe percentage
profit increase should not he
taken as an indication of the
annual out-turn- Profits in the

last 53 week period amounted to

£1.08m on turnover of £16-46po.

As usual there is no interim
dividend. Earnings per share are

shown as 2.9p (l-4p) after tax of

£81,000 (£85,000).

During the period the company
sold its 14.5 per cent stake in

James Walker Goldsmith &
Silversmith, realising a profit of

£570,000, which has been
included in the interim results

as an extraordinary item.

This investment surplus will

be used to finance Cecil’s expan-
sion programme. The company
plans to open three more Gee 2

branches in the UK by the end
of the year, and last week it

exchanged contracts to purchase
seven shop properties from H.
Samuel, but this transaction will

not be completed until the end
of January 1885.

Bridgend back

In the black

with £10,000
For the first time in many

years Bridgend Processes has
moved into surplus as security

business turnover continued to

grow in the first six months of
1984. Pretax profits of £10,000

were produced compared with
losses last time of £47,000.

Mr Neil List, chairman, says

that tbe improvement in trading

is being maintained and he
anticipates that the group, ex-

cluding Woodwards, will make a
small pretax profit for the year.

In the last full year losses

came to £76,000.

There is again no dividend

—

the last payment was in 1973.

Earnings per lOp share are
shown as 0.08p (losses 22p).
Mr List says that more than

90 per cent of Woodwards share-

holders have accepted tbe offer

from Bridgend—made last June
—and the minority will shortly
be compulsorily acquired. The
acquisition increases group net
tangible assets from £700,000 to

£3.9m. It is expected that fol-

lowing a detailed aopraisal of
aerations Woodwards will con-

tribute Significantly to earnings.
The acquisition is in line

with stated policy of creating a
broadly based group specialis-

ing in distribution industries.
Turnover of this electronic

and security products group in-

creased from £858,000 to £1.17m,
excluding Woodward. At the
trading level there were profits

of £10,000 (losses £24,000) and
last time interest costs took
£23,000.

Strong & Fisher upholds

recovery and pays dividend
A STRONG recovery in full year
profits and a return to the divi-
dend list have been announced
by Strong & Fisher (Holdings),
a clothing and fashion leather
manufacturer.
Over the 12 months to June 29

1984, the group pushed Its tax-
able result up from £412,800 to
£2.76m on the back of higher
prices, a move up-market, cost
cutting, and the elimination of
unprofitable lines.
Accompanying the result is a

proposal to pay a single final
dividend of 4p, the first payment
for two years, which is covered
more than five times by stated
earnings per share of 21p (3.6p).

In addition to the improvement
at the taxable level, the company
was, after all charges, able to
make a transfer of £1.49m to
reserves compared with a nega-
tive outflow of £175,200 last time.

Sir lan Morrow, group chair-
man, says the results reflect the
improving trend first shown in
the second half of last year,
which yielded a profit of £1.24m.
Tbe first and second halves of
the year under review produced
£1.2im and £l.55m respectively.
Group turnover for the 1983-

1984 year rose from £36.66m to

£46.45m. Leather sales, the bulk
of which go for export, increased
by 10 per cent to £22.79m but
there was no volume increase.

Other sales, which encompass
skins and hides, climbed from
£16.16m to £23.66m, which, Sir
Ian points out, was due to
higher prices.

Taxable profits were struck
after a lower interest charge of
£l.3lm, against £1.58m, and the
chairman says that gearing is
" much improved.”

The company's tax bill was
sharply higher at £268,300
(£11,900). There were again
extraordinary debits. which
took £419.600 (£573,300), but this
year's charge was mostly made
up of a provision for deferred
tax stemming from this year's
finance Act, compared with
closure costs last year.
Commenting on the company's

establishment of a subsidiary in
Turkey, Sir Ian says the project
is on its planned course and the
Government there has given its
approval. Mr As 1 1 Nadir, who
through his beneficially - owned
company, Restro Investments,
has a 24.9 per cent holding in
Strong and Fisher, ts assisting in

tbe project

- 9 comment
It Is in one sense awkward that
Strong & Fidher’s main area of

diversification should consist of
fellmongery and sheep' butchery
in Turkey: for it is no reflection
on the undoubted talents of Mr
Asti Nadir to say that for the
outside investor, the assessment
of risk and return in the Turkish
economy is a tricky proposition.
That apart, the fall in group
margins in the second half of
last year apparently relates to

an increase in low-margin
trading in cattle hides, with the
basic business in lambskins still

on the increase. It Is claimed
that the Turkish business

—

mow
blessed with government
approval, and scheduled to get
under way in early November

—

will require no capital expendi-
ture. since the Turkish govern-
ment is to provide slaughtering
facilities, and fellmongering
capacity can be leased locally.
Unofficial estimates suggest
profits this year from the basic
business of £3-5m. with a further
flm to come from Turkey in the
second half. But at 150p—down
12p—the market is allowing
room for error.

Clifford’s Dairies 19% lower
A REDUCTION in milk margins
from March 1 and a wage award
taking effect the following
month have been significant

factors In a difficult first half

of 1984 for Clifford's Dairies.
Turnover rose from £32.47m to
£34.63m, but pre-tax profits wen
19 per cent lower at £123m,
against £1.51m.

The net interim dividend is

increased from 2p to 22p net,

but although second half results
are expected to show some
Improvement, the hoard says the
final Is unlikely to be similarly

raised by 10 per cent—last year’s
final was 3-Sp on total taxable
profits of £3Jim.

Tax for the half year was up
from £302,000 to £560.000. Stated
earnings per 25p share were
5.48p (9.92p) based on tbe actual
tax charge and 5.48p (6.08p) on
a full tax charge. There were
also extraordinary credits of

£308.000 (£184,000) representing
profits on disposal of properties.
The higher tax charge has

resulted from the 1984 Finance
Act changes, particularly the
phasing out of first year build-
ing and plant tax allowances
which had kept Clifford’s tax
charge low for many years. A
£0.Sm provision was made in
1983 and a further sum of £12m
will be charged as an extra-
ordinary item in the 19S4
accounts.
The board reports that in the

period under review, sales
volumes of liquid milk were
higher than in 1983. This was
due partly to a substantial
increase in lower fat milks,
which are enjoying a growing
popularity.
The supply of milk in cartons

and large containers has grown
steadily, but the very competi-
tive nature of this market has
reduced margins to what the

board says is an uncomfortable
degree.
Cream and dairy products sold

well during the period but cream
margins were disappointing. The
introduction of UHT cream in

pots was delayed by technical
difficulties, but progress is now
being made in its marketing.
The volumes of fruit juices

and fruit-based drinks have con-
tinued to expand and a number
of new products have been intro-

duced. The company succeeded
in maintaining supplies following
devastating frosts in Florida, but
substantial cost increases could
not be immediately reflected in
selling prices.

Since June milk margins have
increased and better results are
expected from the fruit juice
operation. Hie feared impact of
increased milk imports has not
materialised, but growing com-
petition is affecting all aspects

of the company's business.

USM flotation for Addison
THE LATEST design and public
relations consultancy to seek a
public flotation is Addison Com*
mnnlcations which comes to the
USM by way of a placing of

1.15m shares
,
capitalising- the

company at £8.3m.
Addison Communications is

the holding company of Addison
Design, Addison Financial
Strategy and Addison Market-
ing. formed after the merger in

July 1984 of two companies.
Addison Design and Financial
Strategy, founded by Stephen
Smith and Anthony Knox respec-

tively in 1978.

The group concentrates on
corporate and financial communi-
cations, designing annual reports
and other publications, providing
full public relations advice to
clients and drawing up corporate
identity programmes.
The trading records of Addison

Design and Financial Strategy

have been combined for the
prospectus, showing a growth in
pre-tax profits from £153,000 to
£275,000 in the year to Decem-
ber 1983 on turnover up from
£129m to £2.07m. The directors
forecast a pre-tax profit of at

least £510,000 for the current
year.
The prospectus breaks down

the trading record between the
two businesses to show that
Addison Design has been the
main profit earner making
£230,000 last year compared with
£45.000 from Financial Strategy.
The company has strengthened

Its management team with the
appointment of Susan Webster as
financial controller who spent
two years as group chief
accountant of the quoted public
relation company Good Relations.
Peter Hughes managing partner
of management consultants
Annan Impey Monish has been

appointed a non - executive
director.
The group expects to improve

profitability through the com-
bined resources of the com-
panies.
Addison Communications has

over 100 clients and hopes to

attract new clients as businesses
become increasingly aware of the
value of good corporate and
financial communications. It

plans to expand its range of

services both through recruit-

ment of staff and through
acquisitions.
Of the 1.5m shares being

placed at 116p per share, 400,000
are new shares to raise around
£300,000 for tbe company. The
shares at the placing price give
a prospective PE of 21.9 and a
yield of 1.72 per cent.

Phillips and Drew are brokers
to tbe issue and dealings are
expected to begin on October 10,

Paint division lifts Leyland

W. Tod beats forecast

and has record orders

RESULTS CONTEVUE
TO ADVANCE

1984 1983
£000 £000

.Turnover 79,591 70,196

Profit before Taxation 6,115 5,184

Profit for theElnancMlfear 5,294 4,825

Earmngsper Share:
Net Basis 14.7p 14.6p

Nil Distribution Basis 160p J4.6p

Change

up 13.4%

up18.0%

up 9.7%

up 0.7%
up 9.6%

Good progress inachallenging year.

it Continuedexpansion ofcustomerbase andwideningof
merchandise ranges.

Seventeenth newUK factory progressing well.

AXhxcha^

ic Dividends and earnings pershare increased*

Sincethe year end, acquisition ofSublime Lighting

limitedand opening ofthe London Design Centre provide

newopportunities.

mgfi/ON-FLAfR-TECHNOLOqt/
'

*

. S; It Gent pic, Dodworth Road, Barnsley, South Yorkshire S70 6JE

W. & J. Tod, the subsidiary of

C. H. Bearer which was floated

on the USM in March, achieved
full year taxable profits of
£565,000, compared with £375.000
last time and a prospectus fore-

cast of at least £540,000.
Shareholders are set to receive

the promised single final divi-
dend of lp net per 5p share in
respect of tbe 12 months to June
30 1984 and are told by Mr Brian
C. Beazer, the chairman, that the
company's current trading is

buoyant and order books are at
re*v>rd levels.
The company designs and

manufacturers glass fibre rein-
forced clastic sonar domes and
other items for both surface
ships and submarines. Beazer.
which still retains a 65 per cent
stake, bought Tod as part of the
Westbrick group for which it

paid £3.8m.
Turnover for the year under

review advanced from £2.09m to
£2.36m and Tod intends to use its

cash resources—£1.8m at the

year end—to expand its Wey-
mouth and Yeovil production
facilities and to generate further
growth

• comment
The six-point jump in Tod's

margins to 24 per cent is more
a reflection of the chance bunch-
ing of payments for two or three
export contracts than any under-
lying improvement in the profit-

ability of existing projects. If

Tod has a problem, it is that it

dominates the UK sonar dome
market at a time when the
number of naval vessels being
built is not expected to grow
in the foreseeable future. That
does not mean that Tod will not
grow—indeed it plans to double
its factory space by this time
next rear. Foreign navies are
gradually switching from rubber
and steel to glass reinforced
plastic domes, allowing exports
to advance to take up 31 per
cent of sales. The group is also

opening up non-sonar uses for
GRP. as in making the casing
for the Royal Navy’s first type
2400 conventionally powered
submarine, which should lead
to Tod supplying up to a dozen
vessels. It is also looking to
acquire a related company in

the defence business with the
help of its fl.6m cash balances
and possibly with the backing
of Bearer. The Shares were
down 2p at 160p, 20 times
stated earnings.

DESPITE DIFFICULT trading
conditions in its main markets,
Leyland Paint and Wallpaper
has returned to profitability in
the first half of 1984 with a turn-
round of just over flm at the
taxable level.

Tbe result, including a sharply
increased contribution from re-

lated companies at £270,000
(£108,000), was a surplus of
£343,000 against a comparable
loss of £681,000. The improve-
ment was forecast at the last

year end, and represents a re-

covery from the losses sustained
in the past two years.
Mr G. A. Thomas, the chair-

man, says that continuing pro-

gress is being made, particularly
in the paint division, but warns
that trading will continue to be
difficult for the rest of tbe year.
Earnings per share are quoted

at L4p (loss 4-6p). There is no
resumption of dividend pay-
ments, last made for the 1981
year.
The improvement was

achieved despite a fall in turn-
over from £1757m to £1322m,
producing a trading profit of
£400,000 (loss £340,000). Interest
took less at £327,000 (£449,000).
Because of previous years’

losses, no tax charge is expected
to arise for the group, but lax
attributable to related com-

panies is stated al £105,000
(£49,000). An extraordinary
debit-—net loss on disposal of
property, unused property costs
and rationalisation—amounted to
£146,000 (£287,000).

The chairman adds that plans
are being implemented to
modernise the paint plant Nine
new trade centres have been
opened and there are plans for
further expansion in the current
period.

A “ particularly encouraging
feature " has been the export
sales of paint which have
exceeded budget and are
expected to continue doing so.

Aggregates help Amey rise 18%
BY JOAN GRAY, CONSTRUCTION CORRESPONDENT

DIVIDENDS ANNOUNCED
Date Corre- Total

Current of spending for last
payment payment div. year year

inL 3t Oct 30 3 — 9
Inc. 22 Nov 2 2 __ 5.8

ini. 025 _ 022 0.74

2 Nov 20 — 2 —
inL 1 — 0.7 — 1.4

225 Jan 2 2.05 3.33 303
inL 2.5 Nov 23 2.25 _ 5.5

int. 1 Jan 3 0.75 — 225
inL 1.9 Nov 12 1.9 5.7

122 _ 2 —
125 125 125 125
0.55? Dec 4 0.47 0.75 0.64

inL 0.7 Dec 18 2 42
4 Nov 9 Nil 4 Nil

inL 1.5p Oct 30 Nil — Nil

1 Dec 3 — I —

Amey Roadstone (ARC) the
construction materials subsidiary
of the Gold Fields group, has
reported record profits up by
18 per cent to £55.3m on
increased turnover of £5952m
for the financial year to June 30
1984.
The company was the largest

single contributor to Gold Fields’
profits.

ABC's most profitable areas
were aggregates, which, at £37.6m
up from £33.4m. earned 68 per
cent of the company’s total
profits, and its U.S. operations,
which earned £11.lm profit, up 79
per cent on 1983.
Both profits and turnover on the

group's precast concrete manu-

facturing activities improved,
with profits up 10 per cent to
£4.5m, and turnover was up 11
per cent to £47.2m.
Although turnover on contract-

ing in the UK was up 53 per cent
from £40.8m to £62.3m, largely
owing to a £17m contract in the
FalkJands, tight margins on con-
struction contracts meant profits
stayed static at £1.6m.
ABC's least profitable activity

was its Irish subsidiary, Spollen,
with profits down to £0.2m from
£0.5m on a turnover of £lO.Sm
down from £11.5m. but there are
no plans to sell.

ARC’S joint venture with
Tarmac to manufacture precast
concrete roof tiles is due to come

into production within the next
year. The first tile factory is
being established at Shepsted In
Leicestershire and a second is
to be set up on a site to the
west of London. The venture has
been set up to compete with
existing market leaders Red]and
and Marley, said ARC chief
executive Mr Charles Spence.
“An industry where two big

companies had 75-80 per cent of
the market between them is
ideal to allow a competitor to
come in," said Mr Spence. “ We
hope our arrival will be
accepted in a sensible and
orderly way and it’g not our
intention to lead to any decline
in the price of tiles."

Logica shareholders raise film

Dividends shown pence per share net except where otherwise stated.
* Equivalent after allowing for scrip issue, t On capital

increased by rights and/or acquisition issues. 1 USM stock,

j Over-the-counter stock.

BY WILLIAM DAWKINS

SHAREHOLDERS IN Logica, the
UK's largest independent soft-

ware company, have raised
£l0.9m, excluding expenses, from
a placing of 2.9m shares.
The placing comes a week aHer

the group's announcement that
taxable profits had risen by 56
per cenr to £5.22m in the year to
June. The shares, representing
8.3 per cent of the total equity,
were placed at 375p each, a 4.3

per cent discount to yesterday's

closing price of 392p, down 3p.
Last October, the company

raised £S.5m in new money from
an offer for sale of 30 per cent of
the equity by tender, which was
almost three times oversub-
scribed at the 220p striking price.
Hoare Govett, Logica's brokers,

yesterday placed 1.2m shares on
behalf of the group's original
Institutional shareholders, and a
further 1.7m for staff and
directors. The combined stake of

Logica's staff and directors has
now been reduced from about 40
per cent to 35 per cent.
The directors, who now own

between 17 per cent and IS per
cent of the company, are
restritced by last year's flotation
agreement concerning disposal of
their original shareholdings for
the next two years. They are,
however, understood to have no
further plans to dispose of shares
in the foreseeable future.
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Comfort nearly doubled
BIDS AND DEALS MINING NEWS

halfway and ‘confident’
Comfort Hotels International has
almost doubled Its pre-tax profits
during the 2S weeks ended
July IS. 19S-L

The group's main activities

include 22 hotels in the UK and
overseas. Londonderry Estates,
which Is primarily a property
development company, and Day-

' ville's Ice Cream.
On turnover up by 30 per cent

from £14.36m to £lS.72m, the
company achieved profits of

£l.01m compared with £572,000
last time.
The net interim dividend is

being lifted from 0.22p to 0.25p.

A total of 0.74p was paid last

year on profits of £2.36xn. First
half earnings per 10p share were
stated at l.ISp against 0.74p.

Comfort, which is negotiating
the disposal of its 86.7 per cent
interests fn Strikes Restaurants
to Garfunkels Restaurants, Is

intending to use the proceeds
from this transaction, if finalised,

to further the company's main-
stream business, and expand its

catering activities on a selective
basis.

A number of negotiations are

well advanced which should lead

to further expansion of the com-
pany's hotel Interests.

in addition, Mr Henry J.

Edwards. group chairman,
reports that the acquisition of
the 320-room Wembley Inter-
national Hotel has been com-
pleted, and work has begun on
the first three Comfort Lodges
at Livingston, near Edinburgh,
Swansea and Basingstoke—-all

due to open by mid-1985.
He says that trading to date Is

"most satisfactory'" and record
profits for the current year are
cooAden tly expected. The second
half of the year is the more
profitable due to the seasonal
nature of the company's activi-

ties.

Tax took an increased £248,000
(£48.000), and minorities £36,000
against £15,000. After dividends
the retained surplus was signifi-

cantly higher at £579,000 com-
pared with £201,000.

• comment
A strong base in London sets
Comfort Hotels apart from most
other groups. With 2.000 of its

3,500 rooms in the capital it is

well placed to make the most of

the current boom which shows
every sign of continuing for as

long as the dollar is strong. The
group is reducing its reliance on
tour operators by attracting more
commercial and Independent
travellers. It is also expanding
outside the capital and on the
Continent, as recent London
disposals, and purchases else-

where demonstrate. Comfort is

better placed to fund this activity

than before, though it has
excluded details of interest
charges for the first time in this

announcement Nevertheless, the
improvement must be due at
least in part to lower financing
costs following disposals late
last year. Net borrowing will

stand at about £17.5m, after the
receipt of £2.5m from the Strikes
sale. For the year. Comfort
should beat £3.5m pre-tax. which
on a 25 per cent tax charge puts
the shares, down lp at 47Jp, on
a multiple of just under 13, about
right for the sector and In line
with a 47p estimated net asset
value.

Profits climb 64% at M. Peters
A FURTHER record year, with
significant increases in turnover
and profit, has been achieved by
Michael Peters Group, a design
consultancy which joined the

Unlisted Securities Market last

November.
On turnover up by 57 per cent

to £2.92m, pre-tax profits

increased by 64 per cent, from
£329.000 to £541,000 for the year
ended June 30 1984.

Mr Michael Peters, chairman,
commenting on the results, says
that “ even greater demand for
the group's services has meant
that last rear's cautious optimism
has been more than fulfilled."

The directors are proposing a
final dividend of 1.215p making
a total for the year of 2p, which
is 12 per cent more than the
l.TSSp forecast in the prospectus
of October 1983.
Earnings per 25p share were

also shown as up sharply, from
3.66p to 5-2p, a 42 per cent
increase.
Each of tbe group’s companies

achieved substantial increases in

both turnover and profitability.

says Mr Peters, and growth in
areas of new product develop-
ment, retail design and corporate
identity has been especially
pleasing.
The group has extended its

range of services during the year
and its “ rigorous marketing and
creative disciplines” Mr Peters
adds, have been rewarded by a
number of awards and recogni-
tions.

In addition, the group operates
in a fast-growing market, b«th
in the UK and overseas, and the
directors remain confident about
the group's future success.

Retained profits for the year
were £146,000 (£109,000).

• comment
Michael Peters’ share price has
risen sharply recently on per-
haps over-optimistic expectations
of yesterday's figures. A mere
64 per cent increase in taxable
profits sent the price down 5p
to I83p in a thin market. Gross
margins have widened a point to
18.5 per cent thanks to the

Improvement at Albert Martin
PRE-TAX profits of Nottingham-
based clothing manufacturer.
Albeit Martin Holdings, in-

creased from £23S.000 to'

£417,000 in the first-half of 1984.
on turnover of £16m, against
£13.94m-
Tbe directors expect that for

the year as a whole the group
will show considerable progress
over 1983 and that a satisfactory

outcome will be achieved. The
net interim dividend is

increased from 0.75p to lp—last
year’s total was 2.25p on
£715,000 taxable profits.

The company’s factories, both
in the UK and abroad are cur-

demand from the company's
major customers and increased
internal efficiency. The result
from its overseas operations
benefited from further develop-
ment and utilisation of produc-
tion capacity in the Sri Lanka
factory.
Finance charges for the

period were down from £318,000
to £287,000. reflecting a lower-
level of interest rates. Borrow-
ing levels have remained within
the company's targets.
Tax was £14,000 higher at

£98.000, minorities took £68,000
(£52,000) and there was an
extraordinary debit this time of
£61.000, being the costs incurred
in defence against the offer from
Wilson and Co. which lapsed in
May.

rently operating at a high level

of capacity. Forward orders areof capacity. Forward orders are
good, the directors state,

although the external pressure
on margins remains.

Operating profits for the half
year advanced from £556,000 to
£704,000, with a very satisfactory
increase both at home and over-
seas.
The improvement in the UK

was achieved through higher

• comment
Albert Martin did mot have to
work too hard six months ago
to see off the unwelcome atten-
tions of Hong Kong's Wilson but
tbe latest figures suggest it had
some ammunition at hand just

in case. Interim profits are up
27 per cent and, with previous
domestic losses to carry forward
to limit the tax man's take,
earnings per share are doubled.
The biggest improvement came
at home with the operating level
nearly £90,000 higher at £322,000. i

It may be a margin of only
i

2.3 per cent but at least it is
j

heading the right way. Overseas
;

a new factory in Sri Lanka has
;

made a positive contribution
rather than adding the dead
weight of development costs and
profits are £60,000 higher.
Margins are a couple of points
lower but still fat by UK stan-
dards at 17.8 per cent Assuming
profits of £lm this year earnings
per share should come out at

7Jp for a prospective multiple
of 7 at 53p and the yield could
be around 8 per cent. Share-
holders were right to reject

Wilson's overtures—now Martin's
management must prove that
decision right over the longer
term.

COMPANY NEWS IN BRIEF

Associated Dairies Group has
paid £111,875 in compensation
to Mr J. D. Fletcher who
resigned from the board In May.
Mr A. N. Stockdale, Rroup

chairman, says that trading
prospects to date in the current
year are " most encouraging.”
The AGM will be held at 2.30

pm on October 31 at the
Hcadingley Pavilion, Leeds.

* * *
N. M. Rothschild will tomorrow

be offering for sale 3.S5m shares
of Iceland Frozen Foods, a
multiple retailer of frozen foods.

The company has 81 stores

around the country and operates
a central cold storage and ware-
housing facility and its own
distribution fleet.

The shares at 2I0p a share give
3 market capitalisation of £30m.
The prospective p/e is 11.9 times
and the yield 4.1 per cent. A
full comment and prospectus will

be published in the Financial
Times tomorrow.

* * -*r

The interest rate for this
week's issue of local authority
binds is 10 IS per cent, down &
of a percentage point from last
week and compares with 91 per
cent a year ago. The bonds are
issued at par and are redeemable
on October 9 1985.
A full list of issues will be

published in tomorrow's edition.
* * *

Pre-tax profits at Laing Pro-
perties, an investment company
based in Watford, were up by
£0.Sm at £6.1m for the six
months to June 30, 19S4.
Investment income from port-

folio and other propenites
increased from £7.9m to £10.Sm.
whereas trading income was

down at £lm compared with
£L5m.
The directors are lifting the

interim dividend from 22!5p to
2.5p per share. A total of 5.5p
was paid out last year an taxable
profits of fll.tm.
The directors report that pro-

gress has been generally satis-

factory, both in the UK and in
North America, and tbe outcome
for the full year is expected to
show a reasonable improvement
over 1983.

* *
The offer for sale of 41m shares

in Wales City of London Pro-
perties, has been oversubscribed
with around 50m shares applied
for.

The company, which specialises
in office properties in the City of
London is capitalised at £78J5m
at the lOOp offer price and is

raising around £39.2m.
Morgan Grenfell will announce

the basis of allocation of shares
tomorrow.

* * *
All subsidiaries of Ecobric

Holdings have improved their
performance during the six
months to July 31 19S4 says com-
pany chairman. Mr L. E. Jones.
Group profits rose from

£103,000 for the half year to
March 31 19S3 to £120.000 for the
half year under review.
Turnover for the group, which

has interests in cast iron pro-
cessing, fire extinguishers and
demolition contracting, increased
by £448.000 to £2.35m.

Earnings per £1 share, quoted
on the Unlisted Securities
Market, rose from 5.6p to S.7p.
Tax took a lower £19,000
(£37,000), and there was an extra-
ordinary debit of £10,000 arising

HARSANT STEWARD LTD
ACTUARIES AND PENSION CONSULTANTS

Establishment, management and advice on pension
schemes for all sizes of companies, and computerised
pensions management systems on IBM PC hardware.

from tbe closure of Hazard
Controls in March.

* *
Net asset value at the end of

the four-month period to end-
August 1984 at Bail lie Gifford
Technology was 5S.5p per
ordinary share. This compares
with the initial subscription of
65p per share, out of which the
expenses of the Issue of £411,000,
of 3.7p per share, were paid.
There is no interim payment,

but a single payment will be
made in June 1985. Earnings per
share are quoted as 0.42p.

Gross investment revenue was
£129,707, from which £46,337
was available for ordinary share-
holders. Tax accounted for
£29,720.

* *
In its first results since coming

to the USDS last July, Britannia
Security Group has made
£357,000 pre-tax in tbe year to
June 30 1984, some £7,000 above
tbe prospectus forecast.
As previously stated, there is

to be no dividend for the year
under review. Earnings are
quoted at 55Sp per share.
Turnover amounted to £2.7m

(£792.000) for this supplier of
security systems. Tax came to
£2,000 (nil).

* * *
First results from Adam & Co,

the recently established deposit-
taking institution in Edinburgh,
show that it made a pre-tax profit
of £89.631 between May 9 and
June 30.

But the cost of setting the
operation up was £289.063,
leaving the company with a
deficit of £212.703 for the period.
Taxation was £33271. Tbe
institution’s balance sheet
totalled £6.8m. of which £5.6m
was share capital subscribed by
the founders.
Adam, which aims its services

at the quality banking market,
has opened just aver 500
accounts and has received some
£l.3m in deposits. Mr Gordon
Hear)’, the chairman, reports to
shareholders that the company
“is now functioning effectively
and efficiently."

Unilever gets OFT green ZCCM on Zambian

light for Brooke Bond bid ®eed t0 diversi^ -

BY RAY MAUGHAN from copper mining

$
the MARKET price of Brooke tinuing with its earlier £320m tion that it will bid higher and

Bond shares mitigated against cash and equity offer and it must expects to write to Brooke Bond BY KENNETH MARSTOri, MINING edituk
further purchases by Unilever, now be supposed that the sugar shareholders shortly to the effect
a major International food refinery group will bow out as ^ 1J4p is „ generous take-out NO MINES last for ever and Mra major International food refinery group will bow out as ,u . 114D is H generous take-out NO MINES last for ever and Mr ' -15300m, is largely being
manufacturing company, but Unilever extends its terms until “

.
principal interest Francis Kaunda. chairman of financed by tht international

Uojlever received confirmation October 19. Amnke Bnnd'T UK Zambia Consolidated Copper Bank for Reconstruction and
oE Brooke Bond shares climbed iii

eB D̂2n McSwsed nlcei (ZCCM). points out in the towdo-pmenT, the European
(OFT) that the proposed £355m jp yesterday to llfip—2p above iSS? wui annual report that the economic Economic Commission and the
merger will .not.be referred to Uni i ever's ‘cash teW-wbich ' tf3t SS- iiriJld TS life of some of Zambia’s Copper- African Development Bank,
the Monopolies Commission. ruled out any chance that 1?, belt mines is limited. ZCCM received higher metal

conomic Commission and the
rrtcan Development Bank.
ZCCM received higher metal

expected
hurdle f

Brooke Bond's capital.
barely overlap and even Brooke
Bond, the tea and Oxo cube

declared but will lead co a lower I

{[ relatively short time span," he costJ in'"SSTid oQ
Quality of earnings. i „„„ A44;nn - ^ a KoruAtc

Over «. « h. week, of iSlfiEt. intend te
| fit 'tSS ‘JSW&EH& S3USrSSSUf

,'-“ '

group, recognised the comple- toe offer Unilever bad received answer one of Brooke Bond's innreriated”
men tary nature of their respec- acceptances from holders of 4.2 most frequent criticisms* of the 7rnw in
. . .. > npl- MM nf Di-nnlr^ Rnnfl'c .c .w. 1

m
Among measures being taken

Zambia is a project for tbe extraction

Lyle's lingering hopes of con- Unilever has given no indica- holders.
expected
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Belgrave expands property side

profit of K97m (£40.4m) com- that from mid-1986-the project
pared with a loss of K123m in will produce 520,000 tonnes of

the previous 12 months. After copper at relatively low cost

taxes and equity levy the net over the following 15 years. The
profit was Kim against a loss of company's nprmal production in
K127m.
The company is carrying

BY CHARLES BATCHELOR

*933-84 was 551,021- tonnes.

Mr Kaunda points out tbit the
heavy burden of debtivbklirms ^scheduling of kwhs is only a
increased in the past year by temporary relief as they will

Belgrave Holdings, the West les mortgages attached of about of London, whose directors are
j

K200m as a result of the impact
j^jVe u ^ repaid, eventually.

Midlands engineering and pro- £6m. The Wembley Hotel and the Rabherus.
K200m as a resrnt or ine impact w jjg repaid, eventually. /V

- ^
2L£Si7taSE5 to£S More lasting solutiteis fw fte ?

interest received from the rights

issue proceeds, but at the trad-

ing level they have slipped

slightly, reflecting a 75 per cent
increase in staff. Overheads
will be further enlarged follow-
ing a recent move into new
offices, but there are sound
reasons for Michael Peters'
physical expansion. Its market
is expanding fast as more re-
tailers perceive the cost-
effectiveness of packaging and
shop design in relation to
advertising, and tbe group
argues that it is well able to
hold off the competition because
it offers a wider range of ser-
vices—from annual report
design to brand origination

—

than many of Its more specialised
brethren. Around £750.000 pre-
tax looks in reach for the current
year, which puts tbe shares on
an apparently steep earnings
multiple of almost 26, assuming
a 47 per cent tax rate. However,
the group has one or two major
contracts up its sleeve which

,

could make the current rating

!

look reasonable.
I

perty group headed by Mr Abdul the development properties These leases will be for 20 company's foreign loans. Because 0f ^be company's
Sbamjl. the Ugandan Asian busi- Gomba is selling to Belgrave years at an aggregate rental of of this ZCCM is once again under

balance' sheet are being sought
nessraan, is buying four London have been valued at £12.lm less £1.15m plus 2.5 per. cent of their pressure to comply with some

an£j RevCTaj proposals are being
hotels and a Leicester office mortgages of £8m. Wembley net profits subject to a five-yearly covenants in its Joan agreements.

eDns jt
i ere<i

property for £4.75m in a major Hotel has net current assets of review. Belgrave will spend up Zambian Government loans
nZambian Government

expansion of its property divi- about £1.6m. to £350,000 on refurbishing the have ben subordinated and a

hotels. rehabilitation programme for

Zambian Government

rehabilitation programme for holds 60.3 per cent of ZCCM
equipment replacement and and other shareholders includeAt the same time, Gomba manager* Afth* r nndrin Completion of the deal will equipment replacement and Mid oiner roarenoiuwB

Holdings UK, the company which hotels are Mr Bulk'Rabherufan Bive toe vendors, Vetaur and training, which will cost about Anus with 6.9 per cent,

groups Mr Shamji s private Indian businessman whn came to Uarskila Investments SA, private
interests, is to sell the ’Wembley Britain fro*n Tanzania and his foreign companies, in total 23.4 — j j
Hotel International and two SitawT Botifwlt inm Sf P*r cent of Belgrave's issued npallllOC fillOTIPIinGfl
small development properties to Belgrave board share capital. For up to 12 JHCalHlgO »UaptUVIVAI
groups Mr Shamji 's Private Indian businessman whn came to Uarskila Investments SA private
interests is to sell the Wembley KVStSS to *>reign companies, in tolSl 23.4
Hotel International and two 50n Anam. Both will join the *** cent of Belgrave’s issued
small development properties to Belgrave board

J
share capital. For up to 12

Belgrave to maintain Gomba's 7,
' months after completion they

holding in Belgrave at 32.5 r-iT ine £<m purchase price to be must offer any Belgrave shares
cent. Pf ,d Belgrave for the Wem- they wish to sell to the Belgrave
Belgrave will issue 3.4m of its P

leY Hotel will be met by the board to nominate a purchaser,
own shares at I41p per share to lssae °* Belgrave shares at 141p. This is the second large pro-
acquire the Hyde Park Towers, The Wembley Hotel will con- perty-related deal to be carried

In Messina shares
acquire the Hyde Park Towers,
Eden Park Hotel. Hotel Julius tinue to be managed by Comfort out by Belgrave. In February it yesterday in shares of Messina, 4 per cent ana nammwuim
Ceasar and the Kensington Ino. Hotels International on a 20-year paid £7m for Hales Properties the South African copper minmc foreip currency ln equal annual

as well as the Thames Tower lease, renewable every five Group, a Birmingham property and industrial group. The tMtolmente over six yeaw.

office property in Leicester. years. Leases on the other hotels developer and investor. company stated that negotiations Messma added tnat ine saw

These properties have been will be granted to a company Belgrave's shares closed 2p had commenced which could would have no significant mtect

valued independently at £13-2m provisionally called Park Hotels lower yesterday at 138p. affect the value of the shares on toe Mmpanys_ earnings.

Olsen has 17.5% Nimslo stake
would be made as soon as a net loss of R4.08m (£1.97m)

possible.

BY CHARLES BATCHELOR

FRED OLSEN. A Norwegian name, has bought a further a cheaper replacement is plan-
shipping group, has effectively 5-07m Nimslo shares — includ- ned for 1986.

bought out the remaining 2.5m from Dr Nims — and However, Nimslo is continuing

Nimctft Tniom.rinr.nl oharotwiiH now owna 1913m shares. its expansion into the profes-Nimslo International sfaarebold- This purchase leaves Dr Nims. sional market where it sees
ing of Dr Jerry Nims, the joint wn0 stepped down as chairman greater opportunities in the
founder of the 3-D camera group, a month ago, with just one short-term. Last week it

interests in Zimbabwe, including was decided to omit payment
Investment interim

(Mangola). to the Zimbabwe dividends for the yead.

Mining Development Corpora-
tion.

Prior
shares

their suspension,
Messina were

The consideration, it was unchanged at the previous

stated, would be in the form of night's closing price of 145p.-

and increased its own stake share, according to the holding announced a cut in pre-tax losses

from 12.8 to 17.5 per cent.

Fred Olsen, part of the busi-

credited to him in Nimslo's 1983 in the six months ended June
annual report published in June.
Nimslo's revolutionary 3-D

ness empire of the reclusive camera has not caught on with
Norwegian tycoon of the same the amateur photographer and

me. 1984 from S8.5m to $3.1m on
3-D turnover down at SlO-Sm against
rith S11.2m. No dividend was
and declared.

BIDS AND DEALS IN BRIEF

Good second six months

lifts Ingall to £0.84m

Triplex has sold its Midland

sidiary to the SEP. Group.
subsidiary of HK and Shanghai. In toe year to June 30 1984 ^XTToralist Jast April in the transfer from”resarresT”Avail"

Enstar Corporation share- Tozer has been informed that Grantham made pre-tax profits of interim report the dividend for able profits came through
holders haev approved its merger the holding acquired would be £93,703 on turnover of £729,227. vear jV beine increased by £206 000 lower at £476 000
with a subsidiary of Unlmar jn «en.pt security M At the balance sheet date its net JopKJ t?StfiStWwi teSvAbh «pnS
Company. Approximately 17.8m within the meaning of the Com- tangible assets were around share on the enlarged capital by benefited from a credit of
of 18.5m common shares and panies Act 1981 if Waidley were £545,000, including cash balances ffiSLof 2.25p £2lSoo beiSdeferredtax no
convertible prefixed shares cast a recognised ..bank, or licensed of about £100.000. Turnover imoroved from Ionizer reouired.

Th- conn non of enabled IngaU Industries to lift £138.000 and a £136,00 rise in tar
The stake, which amounts to £960,000 of the Grantham Journal nre-tax oraflts for the full to £366 000

Mechanical Developments sub- 4.98m shares, was acquired by Company, which publishes the endSune from £698.000 A £100 000 provision for
sidiary to the SEP. Group. W«£ ^roati^al a week^ Gi^than /ournaL _ S^sS-oSS ’ defend tafias by a

subsidiary of HK and Shanghai.

A £100,000 provision for

deferred tax was balanced by a

As forecast last April in the transfer from reserves.

were voted in favour of the institution within the Banking
merger. Around 25.4m common Act

Turnover improved
The consideration has been

J
£§.07m to £6J9m—the group’s

and convertible preferred shares * * *
were eligible to be voted at the Booker McConnell has reached
meeting. agreement with BAT Stores to

The merger, which has now acquire its John Quality chain of

satisfied by a cash payment of principal activity
£462,034 and the issue of 556,825

al by benefited from a credit of

£214,000 being deferred tax no
from longer required,
oup’s Earnings per share are stated

funeral at 6B9p, compared with 6fi7p.

Booker McConnell has reached new EMAP (limited voting)
agreement with BAT Stores to ordinaxy shares.

become effective, comp lets a convenience stores for tbe sum of
transaction which began in late £800,000 plus stock.

* * *
Link House has acquired

Lionel Leventhal. T/A Anns and

BOARD MEETINGS
The following compan l*» b*ve notified BiHon (Percy) Oct 5

June with Unlmar's successful. The chain consists of Dine Armour Press. The purchase I
dB,os Qf board maating> to the Stock Campari international

$20 per share tender offer for stores in Belmot Circle, Benfleet, price is £600,000 in cash payable I
Di,

?
ou2* •-.*

SSi’sSm Wnctaf rommnn chnrwt Rorvlon n.unh.n, ZJzl

~

h.« ld
.

1or
.

th5_P.unwM «* considafing Fisherman a Petroleum Ok 6
14.3m Enstar common shares. Bordon, Dagenham Eastwood, on completion and a further sum dividends. Official indications are n« ot Doiii" Fund

United Packaging has acquired Woodford.
Haslemere, Hendon, Walton and up to a maximum Of £150,000

I
available as to whether the dividends Harrison (T- c

all rights in Cotlon, a fibrillated

polypropylene yarn, from
* * * endii

Tarmac has further expanded 1986.
Plasticisers of Bradford. The its U.S. operations with the a and AP are specialist pun-

relating to the profits In years interims or finals and the sub- Hay (Norman) -
ptiriitip Tiino 1005 Tima *tn divisions shown below ere based London and NorthernJmie malnl* on lMl resr'a tlmeteble. Reed

.
(Austin)

_ TODAY Scottish Mortgese end Treet

.

product is said to be cheaper than acquisition of two Texas-based Ushers Lq the military field

I riterims:—8 rown
Cepara Industries.

Jackian. Selincourt

the fibres generally used in the businesses for a total considers- Book value of net tangible I V?
nd0

!L f
n
S

Manchester. Richards

nnnltaninir Indndrv. Mmrtriallv tinn nf filRSm rf1SSm> *r» ho n«,oh> i. I
(Laicestor). Sound Drffuilon.. Triplevesr.

Inc_ Smaller Companies (ntni Tat. Oct IS
Richards Time Producta Oct ID

packaging industry, especially tion of «16J5m (£13.3m), to be assets acquired as disclosed in ^bVr"whmmB^
cotton.

* *
Physics Trust Publications,

satisfied by the Issue of 3.05m a and AP's balance sheet at June I Finals;—AmetraE

Finals:—
Burndene Investments OK 8

ordinary Tarmac shares.
BO Cocksedge 1 Oct II

30 1984 was £350,000. Pre-tax I
ranlcs, Brevills Europe, English Pro- Highland Distilleries Oct 22

Chico is a. limestone quarry profits before for the 23 months
|

D8rty Corpo
rjtuwe

1

one of Europe's leading pub- operator, and Cen-Tex is an ended on tbe same date were
lishers of books and journals on integrated ready mix concrete, £321.000.
physics, has merged with the sand and gravel trucking
John Wright Group, publisher of business.
medical, dental and veterinary * * *
books. Both companies are based Hargreaves Group will
in Bristol. purchase the entire issued share Irus advertisement is issued in

* + * capital of Peter Andrew, a . .
,

Lawtex 0« 9
Pareraon Zocbonls Oct 16
Photo-

M

b International Oct 11
Berry Pacific Fund Ok 10 Sanderson Murrey and Elder ... Ort 10

This advertisement is issued in compliance with the requirements of the Council ofThe Stock Exchange

Combined English Stores— privately owned company
Stake shares and rights over engaged in the waste disposal
shares held in discretionary business in Lancashire
investments portfolios managed adjoining counties,
by, or on advice from Warburg Tbe purchase consideration

Application has been made to the CouncilofThe StockExchange tor the grant ofpermission to deal in the whole
of the issued share capital of Addison Communications PLC in theUnlisted Securities Market. A proportion of

the shares being placed Is available to the public through the market, ft is emphasised that no application has
been made for these securities to be admitted to listing.

Investment Management, includ- will be the amount of the
ing investment portfolios held adjusted net assets of Peter
for their own account by mem- Andrew as shown at October 1
bers of the Mercury Securities 1984, estimated to be in the
group, have been increased by region of £500,000. Of this

300,000 ordinary and now total £175,000 is to be satisfied by the

8,631.496 ordinary shares (6.26 issue of ordinary shares in

per cent of total voting rights). Hargreaves and the balance in

ADDISON COMMUNICATIONS PLC
flnmrjjorawdtnEnglaMl-icnderiJie Companies Acts 19^8 io 2v81 — Registered. No. 1812077}

* * *
Mr James Gulliver bas sold

410,432 ordinary shares in Argyll

cash.
* * *

The recommended offer by
Group. The sale was to raise Tunstall Telecom Group for
funds to eliminate the borrow- Stanford and White has been

Pladngby

Phillips & Drew

ings incurred in connection with accepted by holders of 2,933,243

tbe merger of Argyll Foods and ordinary shares (90.95 per cent).

Amalgamated Distilled Products Tunstall owned 30,000 shares
and to provide for forthcoming prior to the announcement of

1,150,000 Ordinary Shares of 2p each at U6p per share
payable in full on application

tax liabilities. the offer on August 24 and has

Mr Gulliver is now beneficially not acquired any shares during
interested in 5.16m ordinary the offer period. Dealings in the SHARE CAPITAL
shares in Argyll and no further Tunstall ordinary shares of 5p
disposals are anticipated in the each will commence on October Authorised

foreseeable future.
* * *

Talks are going on which are
* * *

Coekman, Copeman &

Issued and
to bo issued

fullypaid

expected to result in Greenall ners,-a 51 per cent subsidiary of

Whitley acquiring the capital of Aldcom International, has

£135,000 in Ordinary Shares of2p each £108,000

Cellar 5, the second largest entered into a contract to acquire
private off-licence company in a 76 per cent Interest in AGC AddisonCommunicationsPLC Isone ofthe UK'sleading corporate rommorucatkiris.consultancies. The

the UK, with 170 shops in the Consultants.
North and Midlands. The initial consideration pay-

Company is the holding company of a group providing design, public relations and marketing
consultancy services to the corporate and financial sectors. The Group operates from London and
handles assignments on behalf ofa wide range of clients in industry, commerce and the professions,
based both intheUnited Kingdomand overeeas. The Directors of theCompany believe that entry to the
Unlisted SecuritiesMarketshouldenhance the statusoftheGroupand provide funds for theexpansion
of operations, including acquisitions or complementary businesses, the development of information
technology systems and Ibr the relocation of the Group intonew premises.

Greenall Whitley already bas able by CC & P amounted to
130 off-licence shops trading as £57.000 in cash. A further sum
Drew Wine Cellars. will be payable, based upon the
Management and staff of Cellar average annualised pre-tax

5 would be retained.
further announcement is ber 31 1986.

profits for the period to Decem-

expected within the next two
weeks.

* + *
Hongkong and Shanghai Bank-

* * *
British Syphon Industries has

sold its subsidiary, Guion &
King, general printer in

Particulars relatingtotheCompanyare available in the Excel UnlistedSecurities MarketService and copies ofsuch particulars
may beohtainedduringnormal workinghMirsonary wechda.v(Sanirdaysest(»pted)upioaniiincluding lTOaobcr, JlfiJ-from;

and Millbaurn (Holdings), a Sheffield, to Mr J. H. Daly, the
London-based holding company offshoot's managing director, for
with interests in automotive dis- £135,000 in cash.

ADDISON DESIGN
COMPANY LIMITED

PHILLIPS&DREW

tribution, transportation, photo-
finishing and property develop-
ment.

* *
East Midland Allied Press has

completed the acquisition for

55 Blandford Street
London wih IaF

120 Mborgaie
London ecm exp

ADDISON FINANCIAL
STRATEGY LIMITED

19. 20 Old Bailey

Landon.ECWfEP

j-iVKH

and that a further announcement In August, Messina reported

for the first half of this year.

Last month Messina said that mainly as a result of heavy

negotiations had reached an Interest charges, the fall in the

advanced stage for the sale of value of the rand and a

all the company’s mining reduction in copper output It

An advance of some £100.000 directing. There was a 140,000

over the second six months rise in interest charges to

f tumlr
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Residential Property—London

s
Amostdes ral^resides

In ihc psst, it youwere 'somebody in the City’ your place of business
would be the law place you'd look fora ‘jsosc desirable residence’ to
nuke your hraie^Borbkan at the top’ has changedTall tint.

Mow some of the most prestigious homes ever built in London have
made it possible; the *PenUiouses’ at the top of the three towere that
ri&e from the secluded preririci of the Barbican.

1
‘

These 2 and 3-floor apartments, over 400 feet above the world’s

b.usiest money market, are among ibe highest in Europe. In a class

apart;
1

they Die built for total space-age comfort: spacious living

rooms, terraces and balconies, commanding some first-time-eve

r

views of London and beyond.- Most have A bedrooms some 5 — and
almost as many hath and/or shower rooms. The largest have

conservatories or roof rooms large enough for billiards or table

uxuiiis.

With' the bonus of the Arts literally on the doorstep in rbe Barbican

Centre below, .‘Barbican at the. top' has a unique luxury package to

offer anyone who wants to enjoy life to the full ~ in the City.

For further details and an appointment to look around write or

telephone the Barbican Manager, Barbican Estate Office, London
EC2. Telephone 01-588 8110 or 01-628 4372.

penthousefacilities
STUT ISVELLIVINGWITH

THREEBEDROOMS

„ SmgOUSUVTNGRCOM IDEAL FOR
PfUVATEANDCORPORATE ENTERTAINING

SPIRAL STAIRCASE LEADING
TO UPPERGALLERY

SLIDINGMiTTODOORS LEADINGTO
LARGE ROOFTERRACE WITH

MAGNIFICENT VIEWS OF RIVERANDCITY
TTtUBATHROOMS iONEEN-SUITEJ

WELLFTnTD KITCHEN
BALCONIESOVHt LOOKING RIVER
DESIGNEDAftOLiNDCENTRAL
LANDSCAPEDCOURTYARD

CENTRAL HEATING
PARKING FAaLITlES

ENTRYPHONE

RB1MNTCARETAKER
FROM XM: Kj.fr. TO .’971iq.fr.

Riverside livingjustminutes from theQry

ST JOHN’SWHARF
Ifyou'veever wanted to combine the

excitement ofthe city with thequietofa
waterside retreat, you've already imagined

the stunning penthouse apartments

available in this elegantly-converted

Victorian warehouse on the river front at

Vfepping.

Contact us for further detailsand we'll show
you just how good your imagination is.

Carieton Smith &. Co
London Dock Hew. I Thomu More Sow London El 9AZ

01-488 0017

OBARBICAN
Aplmtogxaciouslhing

CLOSE TO CITY
SOMERSET SQUARE. W.14. U60M0
In one- or wo most elegant nuns lo
Kmlngton a smcIdui non Caovgian
bouM* with West facing mmhmv as
bedims. 2 battimis. sfrowar 'laundry rm.
Studio bodrm with Sun Torracu. 24ft
drawing rn with full Iwngth windows.
Dining rm. Garden rm. Garage. B5
vegre. 727 070

S

CAMPDEN HIU. RD. WB. £115.000
A nmty «rfr Victorian house with a
small garden at root potential for
Imaginative modernisation to provide
3 bodrms. betfcrm. cloaknn. drawing
rm. dinkno rm. kitchen. Freehold.
727 0705
ON THE RIVERS) DC. WB. £79.500
Beautiful yfatvi over the River to
Cheyne Walk from the wide balcony of
this exceptional ty well decorated and
appointed 4th floor flat. 2 beds. bath,
big recap, kitchen, parking, porter,
lift. CH. B7 yean. 22B 0174
MAYFAIR tram £53.000
A selection of 1 12 bedmi flats between
Park Lane and Berketev Saoaro. within
easy travelling dlitance erf the City
day. and In the evening the West End.
400 OOS*
HOWRY ST- SW10. £275,000
Enceflcfit family house autaiy sitnaiM

BATTERSEA, CHELSEA, FULHAM,

In most attractive street In Chelsea. S
Dearms. 2 oathrms (1 en suite), draw-
ing rm. dining rm. large fined kit-

chen. utility rm. Barden, terrace. Gaa
CH. Freehold. 352 1444
MILNER STRUT. BW3. £72.500
Most attractive and ugfrl top floor flat
looking south over this wide. Quiet
street close to Knightshr lage A Sloatig
Sq. 2 begs, oath, reception room,
kitchen, CH. S years. 352. 1404
PORTLAND ROAD, W11. £149.500
A charming sunny west-facing house
In attractive terrace of similar houses.
Good decorative order. 4 beds. 2 bath,
receo rm. kitchen, dkrm. path,. S c
flat, bedroom, receo, k£b. CH. Free-
hold. 221 1341
CHELSEA GREEN. SW3. £167.500
Low built terrace house aulctly situated
close to 5loane 5a. Well modemsed.
ready lor immediate occupation. 2
double beds. bath, large drawing rm.
fitted kitchen, patio, storage. Gas CH.
Freehold. 352 T4S4

JOHN D. WOOD & CO. at

I. KENSINGTON. MAYFAIR. REGENTS

PARK PLACE VILLAS. W2. £750.000
By Little Vemce Canal, a grand
Regency house, dttse fronted and
detached with large landscaped gar-
den. fl Bed*. < baths. 4 rvcwp rma.
conservatory, domestic ntrs. CH. Park-
ing. Freehold. 267 S267
CUMBERLAND TER. NW1. £05.000
ideal Company Flat with views over
Regents Park. interior designed.
Ground ttr. 2 boos. mth. Esc. receo.
rm. fcit/dlner. CH. Garage. Parking.
Gardens- Short Crown Ink. 267 3267
CRESTA HOUSE. NWS. £70-000
Lost Apartment remaining, brand new
tuock In Swiss Cottage. 8 mins from
Bond Street. Beckdom. Bath. Recap rm
and terrore . i_ux kit. CH. Porter. 125
years. 267 3267

' HIGHBURY FIELDS. NS.
£120 '£125.000

Close to the City, exceptional site
overlooking the Fields. 2 exclusive
Duplex Penthouses. 3 beds. 2 baths.
35ft dbi recap rm Sdmatle Kit. CH.
Roof Terraces. 125 years, 267 3267
ELM HUE ROAD, NWB. £450.000
An eaauislte low bidtt period villa,
beautifully secluded. 4 beds. 3 baths.
3 receo rm,. study, kltib'fast rm. CH.
Dbl Garage. Garden and terraces. Free-
hold. 267 3267

PARK D WESTBOURNE GROVE

ALBANY MEWS
BURGESS PARK

S. E. 5

SUlAliElB
SWJ

Luxurious Studio, imil dneo rated
and • furnished •

.
• • •

. *7 year* tint; JT. l-~
£37,500 to include aaraa (umluira

BOYD. & BOYP -

CLERKRNWKU. BCI — New Release—
Phase III Lux development thole*' 1 r2
bed Aaaiwmb CS7.S00-663.000._ jgat-
10 rains strong of the “Old Lady."
Brooks Estate Agents 01-350 .5204.

Newprestigiousapartments
in Islingtonfrom^42395.

Ideally situated forthe GtyandWest End/these
luxury Studio, 1 and' 2 bedroom, apartments come
complete with, folly fined and equipped kitchen,

caipctingfiiioti^iotnjieatingandflttedwardrobes.

NPaterioo Gardens, Mfiner Square;BMqgton. Telr

01-6079793 orlnton50324&

london'snewestand
mostexcitingaddress.

PEMONAL PROPERTY MARCH

Experienced Wait End Agent win con-
duct oweetira search fur your Meal
property . h, prime central London
saving you time and finally money. Full
knowledge .of rental market for best

PAULA MBAJRBS AND COMPANY
0S-62* *074

FACING SOUTH
AN APARTMBUTT

A HOUSE?
A RE-LOCATION WITH YOUR FIRM?
-Let Facing Sooth, tbe-SW London
' hunta-hnding Agency, help you

Deralls tram:

FACING SOUTH
S Fleur Gnss. Princes Way
Wimbledon. London. SW19

Tel: 01-788 9549

Country Properties

baPelhamS
another word for quality. wN *Tnl*i

~ -'—— p t
&.On n oemlystop™ fliw towonH open lertntamj with views over the Kennel VeDgy. Three bedroom. two bathroom. detached

& bom £57350. Other-* Bed Detached from £71,950 id £91550. Wonderful value for this exclusive location.

§ Contact Doth* Hart THATCHAM681 14.

» TBEffwm fg—rl’Hiy.'RioWBi’
§ JuD ten detached Home*ma quiet backwater of IovotEnIby. If you era extremely particular about quNiiy and specftaition-

§ tfieA you wiHirisMBL Four bedroom Tuttor^tvriaDoiiMeGlflad FamilyHomes Iran £63,750. SeetheShowhome on Pus

& nadyLtMTiovg-indeveloprnenL

X Contact Pat Pudney. READMG (0730 S7£0M.

^ CBACBS MBWSi CSnrtNrwNB, LeMSoa MEfv

§ Thrw properties to complete IMc imaginative and highly axdusive development. 3 bedroom home £54.950 or Shawfiome with

S nttnyffxtrflF at £51,256- Also On* BedFlat n £35^50.

§ Totephone 01-701 5770.

S tn-VANCLARE,WildtrsJtM e, Kate.SYLVANGLADE, TfaMerfltMle, Kart
, ,, ,

TNee and Fow Bedroom Detached: spacious hall, cloaks, separate lounge and dunng rtom planned Imchen, gorgeous bathroom, ^
55 096 CPfirral heating. gpragA PematkdMe vaJue- from £43£50. Gorgeous wooded location. A *oup

^ Contact Jenny Freeman. MEDWAY 682857.

Shaw Ridge - Shaw - Nr. Swindon - Wiltshire

Wedoy}>| ver}' much if you have ever fieeo homes to equal these.

Fat sheer majesty -.exudingwith quality and built with the care

• of real craftsmanship. If they were in Hampstead then you would
expoct to poy deariy for the prfvihrgR. Bui they aren't so youcan

buy pure luxury at a relatively modest price tog—

frljra around £100.000.

The ihtdopomt isin the villnge uf Shaw,on as elevated ridge

overlrmfcingSwindan. It is3 minuiesaway fromW Junction IS

- arid that Is httlBnon than an hours journey to'South unuftm.

niu builderku included a Inisumrumprex wnich inciuaes

heated swimmingpiool, 2 tennis courtsand a ciubbouie.

Smith

HERALD’S PLACE r

i\iTLESfCM)

MaiCOLM
Wb Pkb«! SPUUin tvant lo vitil uc hoi vn« mayhknB brothur* first

. R««s8 contact Julie Dyar - SalesManagff'

Shaw Ridge Shaw Nr. Swindon W dtsnire

® (0793) 872346

LONDON 3W10
A brand mw Individually arckRacf
designed datacbed family residence
occupying premier «i acre plot, backlog

dlrectiy onto WMMaflon Common
MasiMBcem reception Mil. closroom.
4 reception rooois, superbly flned
R«l«rmann , • breakfast .kitchen ij un-
dry room. 5 bedrooms, 3 bathrooms
( Including 2 sulln). Full gss-flrrd
mural heating. Folly double giazm.
Double garage- auilf to the highest
specfflcatton. LandscaoM ganfehs.

£305.000 FREEHOLD
01 High Street, WtmUedon Common

London SW19 5EG
01-846 9B11

THORNHILL ROAD. BARNSBURY. N1 —
Stunning 3-Roorrd deslflncr's small rx-

nlamc boose Hi conservation area, ideal

lor busy professional rouble wanting
Instant home of immense flair ana ttvie

2 bedrooms, large oath, sitting room,
separate dining room, Kleehen, skiumt!
roof oaroeo with leafy vle~s. no
evpeuse spared. Sale include-, superb
Curtains. Carpets, bitches eOuipmcnt
Freesola £108.000. View fadiy OT-tOO
4210, thereafter Sett Agents. HDiden !

Matthews 01-226 1313. I

Martvn Lodge
The‘somewhere’for anyone
who's ‘something in the city’

Marlyn Lodge is a brand I

new complexofluxurystudio e

apartments, perfectly located s

on the fringe of the dry, a^g

“Sy

|

ALDSKTE SIKnON

—

distance of MABUrNLOB&E—

-

theTower TOWS HB1 SKETIffli

. miking ALWUUtSIWB
distance of MABUTN LODGE

the Tower TOWSHUSK
of London THETBWB^.

ground at \
Aidgate.

Develop- s
edtothe
very highest standards

byWimpey Homes, these

prestigious apartmentsare

equipped with everymodem
convenience, including

carpeting throughout, fully

fitted kitchen, gas central

heating, double glazing,
fitted wardrobes and an
entrance phone

In fact, we’ve included
everything right down to the

solid brass door furniture

and coved ceilings.

_L1« VJ—1
Soifyou

Vi\ 111— work in the

City and

|| _ATmU wantthe

/
—

\ KSw perfect

o \ pied"®:
,([N terre, either

y
r~ for yourself

or your
company,

*
:

speak to

DougSoden on 01-481 1782.

Prices from £46,500.

Marlyn Lodge,
80/92 Mansell St„/ v-

London Ei. 1 /\UNITS/

w*bsp|J^
HHCOftSROMf^

Every home has its own garage
- even though its only just

off the King’s Road
We're buildingsome specially designed Town Houses on

the Chelsea/Fulham borders, around two landscaped half

squares.

Each has an integral garage, compact garden, 2-3 living

rooms, 1-2 bathrooms, Elizabeth Anne kitchen (Zanussi

cooker, dishwasher£ fridge freezer) and double insulation

that makes it up to 30% cheaper to heat and run.

2 bed Tbwn Houses from £86,000
4 bed Ibwn Houses from <£130,000

Showhomes open (Peterhouse Gardens. ofTBagley's

Lane) from 10am 7 days a week.

For details 'phone 01-7369256.
Farrer, Stead & Glyn

IIIHIM

FARRAR
STEAD*QVN

A TrafalgarHouse Company.

New Ideal Homes Lid..

Coidsworih House.
Sl John's Road.

Wokm4-
Woking 104862) 7W18.

SUPERB MAISONETTE SWT.
Lxcrllem orooeny m wtseotional oraer. Uvisnly rmorsl and decaracHf.
Many aerioo failures, dbi receo. fret kn. manor oee a mower. 2 furtner
beat, bath ch. garOen FREEHOLD w,tt> Incoma. Cl 93.000 — 5B1 3771.
RUMBOLD ROAD. 5WG
Most anraenva period fsmily house, excellent order throughout, suoarb
wetr facinp ii defl. 4 beds. 2 Oaths, dbl receo. frtl klt’Olner, cloaks,
lerrace. garage. srSi Ch FREEHOLD. 5175.003 — SB1 3771.
BLACKBURNE HOUSE. MAYFAIR. W1.
Finely retiorea earioo nousa bah>na Grocvenor Souire. no eKPeose spared
in Hultiesi reiurtnmiwnt. 7 bedi 5 Wiiu. 2 JOTenokJ recepi. kit.
paraoe. 60 vr» lease. SuKnmul oftevs Invited — 4SS BB51.
CHAPEL STREET. BELGRAVIA,
Ofioortunif* to restore imoosing period residence bv Be Igrave Sauare.
6 uefl;. 3 ba:h*. 3 rtenatt. possibility of pool, lease SS years. £325.000.
4BG BS51 _
LIFE AT THE TOP. W9.
Supers pemnovw soarrmont on the 16th floor of Hus Impeccably run blk
In Ma,da Vale, dbl races, dm room. Pocgenooeil kit. elegant master bed
vita 0'e«. roam and turn en sui'e. 2nd Ocd. 2nd batn 3rd Bed or
sauna. C29S.D3Q — J3* 11 3M.
HYDE PARK GARDENS. W2
Stunning 2 bed aPaitment wira susero views over Hvde Park and
•cum lo beautifully landscaped private gardens, £ beds. Z net hi, large
recep. ku. long WJte. L23C.OOO— 724 1222.
REDINGTON ROAD. NWS.
A supers rami'v nouse in one of Hamgncad's mast souant after roads.
Immaculate 8 rear. .5 beet. 2 baths. 2 recces, lovely adn, garage. Cfl-

FREEHOLD £297.000 Recommended — 431 1122.
ETQN AVENUE, NW3.
5 stunning ncwiv convened 7 and 3 bod flats. Erceoiional return
Immediately ava,i, a. iac,ng recces w.tti garden or terrace, 16 2 batns,
dre.m iru. TV securuy IGCH, new leases. £69.950 to £119.500.
431 1122. _THE CHESSINGTON ESTATE. NS.
Imposing noubie fronted 3 floor drt nome. s doi beds. 3 baths. i2 en
suiter, guest WC. 30 >t pi a r room. 42 it drawing room, TV room,
knrdiner garage. Me oardens tasteful decor. FREEHOLD £250.000 —
209 call.
HAMPSTEAD GARDEN SUBURB. NW11.
Spectacular 1st flosr apartment in premier tuk in prime residential area
elbsa neatn. a dbl beds. 2 baths. 3 reccgs, lux kfL 2 garages, gardens,
lease 92 inis. £169.000 —• 209 001 1.
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BELGRAVIA, S.W.l.
UARE

. . EBUBY STREETEATON SQUARE
Potentially siunnir.g 3*d Ficcr Fij*
on long luiie. l BeOrscms. 2 Both-
rooms. 2 Hececf>cns. K.icncn'
Brcjkiast Room. Ovfocki‘7 me
with use c: oarser.s. tcr.nis esc.
Rcs.ctanls pjrkir.n. 6€ Ycurs,
C265.0Q0

Or. i, o yiars cld. modern flat With
Hr;» *?rraes 301: x 151* •" quiet 1 st
e,o?r posilion. 2 Botfrooms. 2 Bulh-
:c;.ts it cn suiiei. Receuii^n und
iji.je K- sc hen 24 nc-ur ooiteugL1

.

Gar-i?e. 81 Ycuis.
F1SS.OOO

Arden Court Gardens
The Bishops avenue

Hampstead London N2
An outstanding new residential development of

five large detatched houses set in their own
landscaped gardens in this most prestigious location.

Each house has 4 reception rooms. 6 bedrooms,
5 bathrooms, an atrium style hall, a fitted kitchen,

a linked double garage and a Chubb security system.
Price on application, freehold.

Details from Hiendats Sole .Agents

5 Holly Hill. Hampstead?London N\V3 6QN
Telephone 01-79-1 0132
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Gun
Wharf

Wapping High Street,

London
El t;

for more information
phone Ruth Cochrane
on 01-265 1282

^m

Luralda
wharf

Saunders Ness Road

^
IsleofDt^s

^ London El4
^ for more information

s,
phone Sheridan Wood

on 01-515 3640

BarrattEast London Ltd,, Warton House, 150 High Street, Stratford, London E15 2NE
Telephone: 01 519 2337

Luxury apartments overlooking die Thames

FINALANNOUNCEMENT
THEHOTAIK

On th£ instructions of the Crown Estalc Commissioners.

With grounds covering some four and a half acres and
standing in a romantic lakeside setting, this notable Palladian Villa

is for sale on a direct 60 year Crown lease.

taKnightFrank&Rutfey
Knightsbridge 01-730 8771

152 Skrane Street, London $WL\ 9D8 Telex; 892444

DOUGLAS LY0N5 o LYONS
33 Kiniwnon Stivat. London SW1X 8ED - Tal: 01-235 7933

VICTORIA &
WESTMINSTER SW1

BUCKINGHAM GATE
Anrective 4th Hoor balcony flat

Double bed. receo. k&b. Good dec.
crtJcr 75 years £52.000

EBURY STREET
Pied a Tone in mod. block

Underground garage & com. grdne
2 looms, kftb. IV yflar* £79,030

MARSHAM STREET
Faunae 9:h Hoor llai Double rocop.
3 beat, 2 sarti!.— in oortered block

El43 0» 85 ye-:-is

October Flit Lai avulibU
COWARD & CO

01-334 1957

r 'l
c>»

Wirii

CHARLES PRICE
RANTQR&CO

Freehold Mayleii. imposing period house cleao 10 Berkeley Square and
J^Pe

- 4
P
8
i
Sl ? Hec- 2 Baihs, Kitchen, Terrace. Cloaks, sap staff

Out Ol 2 rooms, • Kitchen and Bathroom. £495.000.
*

Duke of York Stnw. SWl. 2 ideel " piea-a-iertfl “ m P/B block close
to Jermyn Si. Each com orising 1 Bed. 1 Rec. K/tchen and Bathroom. Allomens, cue cond. lease 95 years. From esc. GOO.
Radley Mows. WB. DetighiFul freehold house in quiot mews. Completely
re- modernised. Rae. 2 Beds, Sludy. Kitchen and Calhroom. Planning perm
for oxrra Hoor. Garage. £140,0)0.
Maylntr. Wl Specious 5th tleor flat in oreMige block. 1 Barf. 1 Rec.
Kiicltcn jjkI Baihroom. Superb cond iprougnoul. 24-hour porterage.
3* yciira. L78,50n.

NO. 1 BERKELEY SQUARE. LONDON W1X 5HG 01-493 2222

,1
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Residential Property—Rental

Looking after people and property

We offer executive homes at rentals from £350 pcm
to £2,000 pcm throughout the Thames Valley.

Furnished Rentals Departments based at:

—

BEACONSFIELD
MAIDENHEAD

SHEPPERTON
ST. MARGARETS
UXBRIDGE

WINDSOR

Tel (04946) 71871

(0628) 21336

(0932) 242824

01-891 1178

(0895) 31138

(07535) 61234

PARKS!DE, KNIGHTSBRIDGE, SWI
FullyFlats available Ibr sale a IKS To let In this suncvb Edwardian bullsInn.

restored— services Include 24-hour porterage, lift, CH and CM W.
FLATS TO LET

Outstanding eighth floor penthouse with panoramic views. 4 bedrooms;
mo bathrooms and shower room; line reception with enclosed patio; dining
room: 19B4 " high tec " kitchen; breakfast room Terms on application.

FLATS Each with fine reception room, park views and bakonv. Large
hall; dining room: three bedrooms: three bathrooms; modem flteed kitchens.

Leases of 12 roars (with renews). Bents from £.18.500 per annum.
FOR SALE ON 6&-YEAR LEASES

With one. two and three bedrooms: two bathrooms; two reception rooms:
and kitchen. Prices from £125.000 to £220.000. Full Illustrated eeum
from sole agents.

—

FURNISHED RENTALS
CROWN REACH, LONDON SWI

Luxury apartmen; with private terrace overlooking River Thames in one of

London's finest rosidoniiai developments. 2 double bedrooms, bathroom,
separate wc. reception room, fully fitted kitchen. Uniformed porterage and
Underground Parking. C375 pw.

BOURNE STREET. LONDON SWI
Interior designod family house with double garage close to Sloane Square.
3 bedrooms, 2 bathrooms, shower room, separate wc. 2 reception rooms,
study, utility room, fullv fitted kitchen. £450 pw.

BROMPTON ROAD. LONDON SW3
Portered block close so South Kensington Tube Station. 2 double bedrooms.
2 reception rooms, both room, separate wc. £775 pw.

Hampton& Sons
6 Arlington Street. London SW1A 1RB - Tel: 01-433 82Z2 - Tstmu 25341

- W i^Tascoisne-]Pees~
.. r '

\
&

OUECNSOATE TERRACE. SW7
Attractive 1st floor bafcooled fa*
with 3 beds. 2 oaths. Z recao.
lined kit Avail, now for long Co.
1st £275 pw.

SLOANC GARDENS. SWI
Convenient and well turn flat with

. kit and Bath. A*a
'

Co. let £170 PW.

CADOGAN SQUARE. SWI
Super flat with bakonv overtookino
and with use of So Odns.. 3 beds,
bath. 2 recap and kit Avail, now
for long Co. let £375 pw.

LIMERSTON STREET, SWIO
Lowly newly decorated flat with
bed. roceo. Mt and bath. Avail now
for long Co. let £135 ow

54 LOWER SLOAN E STREET - LONDON SW IW SET
TELEPHONE: 01-750 *762 • TELEX; 2 1 S7‘) OPEES

The Furnished Letting Department pro-

vides a full management service and

urgently needs more Flats and Houses in

Central London for long company lets.

For advice on renting your property and efficient

personal service please telephone 01-370 4329

CHURCHILLS
We care lor roar home whqi row are not there.

Attractive properties In Meal location tor town and dtv-—lust *s Nr train Jogrmp-
Houses 5/4 beds. 2/5 rccepts. Flats 2 M ill avail for short a long lets.

Titi fifild. Surrey ^
AvaH. for 6 months. Quiet retreat designed for maticaJ persons. Once owned by

Eueei Jovce £900 per ca l, month (ncfll.

Lux house, river frontage. 4 beds, 3 rccepts. SI .300 per cal. month.
We have ail kinds of Quality properties throughout the South. II you have a
property that vou would like u» to took, after, we offer a
so why not phone lor our Brochure- Our feg.are,12j% plus VAT with no extras.

Tel Scvmeahs 45U31 or Nno HHI 71777 tor forther details.

MAYFAIR Wi
Unique house, newly restored

throughout an 2 Boors. 5 bodrooms.
3 bathrooms plus 1 shower room

and 4 reception rooms
Rant CS50 per week

BOYD & BOYD
01-584 8893

FURNISHED
LETTINGS

Quality London (tats and houses to

let constantly in domand from inter-
national companies and ombessms.

Con'oct the evoortf

AN5COMBE 8/ RINGLAND
Tel: 01-722 7101

THE SPECIALIST FOR
N.W. LONDON

International companies relocate
their executives NOW. So prime
rentals can bo achieved NOW. We
need luxury furmohed properties
NOW and in return - you will have

BONA FIDE TENANTS and a
MAXIMUM RENTAL NOW
WELLINGTON RFAL ESTATE

TEL: 01-328 3333

F. W. GAPP
(Management Services Ltd)

Kensington WH: Luxury 2 bed flats,

interior decorated and turmshod to
hiqh standard, in excellent location.
r?95/£325 pw.
SWI: Close lo all amentios. charm-
mg 2 dbla bed flat in quiet square.
Original high codings and K replace.
CISC pw.

01-589 3874

LANDLORDS
Free quick, efficient letting

jervice short A long lets

See Orade P360

PROPERTY CENTRE
(KENSINGTON)

01-370 7815 (9am-7pm)

HOME FROM HOME
Property Nlanegemant Services Ltd
32 High Street. Wimbladon Village

• London SW19 5EG
Specialists in Letting and

Management of

High-quality Property in Wimbledon.
Richmond. Putney. Barnes area

Tel: 01-946 9047 (S lines)
01-347 7211 24 hours

Telex: 262284 Ret: 3467

FLATS, HOUSES, STUDIOS

To Let—Most London areas

From £80-£5.000 pw.
See Oracle P360

PROPERTY CENTRE
(KENSINGTON)

01-370 7815 (9am-7pm)

HUDSON REAL ESTATE
Wo specialise in finding superb
quality Flats and Houses m prime
Central London Areas (or company
executives and their families. A
highly personalised and officiant lot-

ting service is oltorod id both
landlords and tenants.

01-429 6414

DRAYTON GARDENS. SW10
Light flat on 3rd floor. 2 double

beds, bath with Shower, dbla racep.
kit.-'break, lift & porter. £225 pw
ENBANKMENT GARDENS, SWI
Ptettv 1 bod flat with viow over

rivor. Double bed. bath wth shower,
rccop. mod. kit. Cl50 pw

ORR EWING ASSOCIATES
Of-581 8025

MOSLEY & COMPANY
i CL: Ol-dOZ uuud

St. John's Wood
iury initru: uL-fliynuu iijl. Ideal
lor entert-un mg. Lompdiiy let

£1.030 per wick
Knightsbridge

Ekigant muu„in flai. k, b block
CiiO per week

iany more available iinmcdictcly

MAYFAIR
Charming I Bedroom Flat, newly
decorated by interior designer

Unique location with park ing
Long let preferred - £300 pw

01-429 9503

(9-5JO)

AMERICAN EXECUTIVES
seek luxury furnished fiats or
houses up to £500 per week

Usual fees required

Phillips Kay & Lewis

01-839 2245
Telex: 27846 RESIDE G

rfallv onnn
RESIDENTIAL PROPERTY
IN CENTRAL LONDON

FKHEHOLDlLEASEHOLD RENTAL

01-584 3285

RE3BVTS PARK. NW1: Excellent flat
y.-itb superb views. Reception. 3
bods. 2 baths, knchon/breakfasi rm.
Company lot.

MARBLE ARCH: 2 x 1 bed flBIS
available. Short Tong tats
RAKER STREET: Lame 4 bed family
fiat m luxury block-
And n;jnv more
Contact: ASSOMULL STATES

TEL: 01-580 9211/2

¥
The New Agents dealing with

Lettings and Management of

Top Quality Houses and Flats
in Central London

including

Hilary Potter 6c Partners
EaiAJi ft Rwwmwfc uVoKf*™

55 Park lane. London WI
Tel: 01-493 2020

24-faour answering sendee

GEORGE KNIGH
-—-& PARTNERS——
\X The Letting-Agents

9 Heath Street
London NW3

Telephone: 01-794 1125

AND
155-157 Knightsbridge

London SWI
Telephone: 01-589 2133
Teles: 2&180 EQUES G

THE SPECIALIST FOR
N.W. LONDON

International companies relocate
their executives NOW. So prime
rentals can bo achieved NOW. Wt
need luxury furnished properties
NOW and in return you will have

BONA FIDE TENANTS AND A
MAXIMUM RENTAL NOW

HAMPSTEAD NW3
Luk dot house. Interior designed to
highest quality. 5 double beds. 3
bathe en suite. 2 racepts. v. large
mod kit/breakf room, utility, guest
w.C. Gge and landscaped gdn.

£800 p w.

WELLINGTON REAL ESTATE
TEL: 01-328 3333

If vou are seeking to boose an Impor-
tant: Client or Executives for either a
long or short period we can oner vou
an efficient and personal service. We
cover not only rentals but also gales in
all the prime areas of London.

Cfjja/iO

(

01-492 2224

fW'

01-492 2938

AROUND TOWN
RESIDENTIAL LETTINGS

Holland Park. Wit. Largo family
house, full of character, 4 bods,
racep, dimng/kitchen. 2 bathrooms,
garden. Fully equipped. £300 p.w.
We have properly available from
£100 to £500 p.w.

01-229 9946

MILLtNGHURST
REAL ESTATE

We have a selection of luxury apart-
ments/houses tor long and short
lets. Re landlords, property manage-
ment undertaken. Rentals from £150
to C1.5C0 per week.

33 St Georges Drive. Victoria. SWI
01-630 1836 01-630 8852

ST. JOHNS WOOD
EXQUISITE FLAT

3 dbla beds. 2 baths. 3 recaps,
spacious kitchen and laundry room
in pnveio road. Suit company or

Embassy lei. £900 p.w.

TEL. WOBURN ESTATES
01-831 9948

•AKER ST- WI—Luxury follv
Flats from £250 pw. Securll

... serviced
-Irv/col TV.

Short IIonu term lets available. Maid
serviced Tel: 01 >954 10SS (24 UrsJ
or 01*439 7242.

BERKELEY ESTATES—Have many luxury
properties tor long .’short irts ami
urgently repulre more. 01-035 e959-
Telex: 265B71 MON REF G. Quote
ref: 61 .DCS 1427.

C. M. ESTATES—Specialists In lux. rented
accommodation have a wide selection of
properties In Central London. 01-879
2994.

CENTRAL LONDON, surrounding suburbs.
Larnesc selection long. short tori" Proper-
ties. G/obe Apartments 01-915 9512.

CHELSEA—House 3 bed. 2 bath .9 ncp.
onhirn, long co let. £400 pw. EATON
SQ. 3 beet. 2 bath. 2 reep. nafurn, long
co let. £750 ow. Buchanan A Co.
01-370 751 1.

CHELSEA. SWIO. Larne lux. flat en ground
•oar. i bed. lounge, separate dining,
very well appointed. £225 pw. Co.
Let. ai-352 2000. Geo. Joslln.

HAMPSTEAD A NORTH WEST LONDON.
We at Benham & Reeves can offer the
finest seiecnon of Furnished
from cioa-caoo pw. For a
service call lettings on 01-43S 9881,

HART ESTATES—We specialise fn renting
Houses A Flats to International Cam*
panics and Embassies. The same tare
»nd attention Is given whether It Is. a
studio flat or a mansion. Please tele-
phone 01-482 2222.

HOLIDAY FLATS SERVICES—Immediate/
advaocn reservation, serviced apartments.
Central Loodon. Tel: 01-937 9886.
Telex: 8950498 HF5LND G .

HOLLAND PARK—Magnificent house full
of IMulv heirlooms, ideal for diplomatic
entertainment; 4 bedrooms 2.,bath-
rooms. Borden. f-flOO pw. Eva Vlgnes
at Meredith 4 Co . 39 Yhurloe Kreet.
SW7. 01*589 3443.

JAPAN SERVICES—Javanese cxac*. and
families urgently require duality houses'
flats in North London. 01*439 6452/3,4.

KAHT1NI GRAHAM LIMITED always has
an excellent se/ectlon of property avail-
able for letting. 18 Montoeilor Maws.
London. SW7. 01-1584 3285.

HENRY AND JAMES. Contact os now on
01-235 8861 for Che best selection Of
furnished flats and houses to rent In
Knightsbrldve. Belgravia and Chelsea.

KENSINGTON—Superb spacious 3 bed-
room flat. 2 bathrooms and sauna, huge
fully eeulDoed kitchen. £350 Pw. For
one year plus. Jerome David A Co.
01-431 0245.

KENSINGTON. .W8—Pretty Period boose
In Quiet position 2 dble beds. 2 bath.
2 recent, large fully ft kit. patio. All
machines, col. TV. CH. Co. Let. £300
pw. 01-584 5S01.

LANDLORDS. International Executives seek
Central Flats & Houses to Rent op to
£700 ow Please telephone Cobban &
cBman °1-5a9 *4**- Tele* 297606;

LOOKING FOR A FLAT to rent? For ah« efficient service contact Klngwood.
£1*730 6191.

NIGEL HOLDER— I 0.8. Property Manage-ment 01-833 325S.RICHMOND MILL—6-bed unfurn taw In
prime location, close to nark, river A
sen. Lux klr carpets A tnt design.

Oct f.tg5 pw. Richmond Bureau
01.892 6726,

SAMIsu. «, CO. tor frlendlv. hviprol advice
on seeking your long short-term accent,
modjllon. 01-736 5000.

SERVICED APARTMENTS, CIMUea. Well*
'ted restaurants, lale night shopping.
Furnished studio and 1-bed flats from
f-130 pw. Min 1 month, letting office:
Nell Gwvnn House. Sloanc Att. London.

NGH ion‘
SB4 8S17- T«*«x 91G3S8

THE FINEST' VIEW IN LONDON—Laron
house "1 rlwr filema Greenwich. ia
mins city. Ganlan. Boating. £390.'wk.
Untom. Of -987 J2Z2.

W1-W2—Large selection of luxury 11213
bed flats Cdl TV. C H. LongHbort term
into avail. £125- £3 SO nw fi.ito Inc!.

...7*1, G-sham Preps. 01-637 4782
WS Have many years experience In

totting!managing triwita oronertles.

JJhjjo phone now Birch A Co. 41-499

LEADING RENTAL SPECIALISTS In West
and s.W London care totally for voir
home. Lvham ManaocmeiiL 01-736
5503.

WEST END 8 CITY director's suite avail.
3 months min. from £150 pw. Specia-
lists in residential houses rentral 5 W
London For Sale 8 rent . Oliver 1oh

n

.
01-870 4917.

WIMBLEDOPL—Fine selection houses 'flats
—•to tor to tenants. williams A Sons.
"1-947 TIT"

YORK ESTATES— We can so,vo your
problems' If you or your staff are
re-locating to London we nave many
flan ana houses to let far long or short
pa-iodi at all prices. Phono us on
01-72* 0335.

RENTALS==
Quality Houses
and Fiats in

SW London. Surrey,
Berks

Tel; 037284 3811
Telex: 8951 12 >

ABACUS AGENCY
LONDON

01-997 6497 : 01-998 6871

Quality Flats in

Central London
LONG/SHORT LETS

mcncus
KENSINGTON. Elegant urrxj It flat

overlooking gdns. 2 beds, large recto,
fireplace, kib. gas ch chw £275 pw.
5W1. Superb too A flat with 'iff iU
roof tor. 2 able beds. 1 hath en-sui-.c.

1 shower rm. mop. Oin-rro. kit. gas
eh ehw. £280 pw.

CENTRAL LONDON OFFICE.
50 Balgravr Road. swi. 01-834 4771
Also Offices a! cupham 021-828 0393

and Hammersmith

t
FLAT TO LET

CITY FLAT. OFF FLEET ST.
19. furnished- luxury far In ores
tigmus bioev . with many jmen.tics-
FOR OTHER CENTRAL LONDON
ACCOMMODATION. CONTACT1

If your property Is of high calibre
and In Central London wc have many
prime companies of good covenant and
Embassies seeking gar services to
house tnelr executives and diplomats.
We also seek properties for sale. Fees

Browett Taylor
1 Lincoln's Inn Fields WC2A 38

A

01-2428275 :

MALVEKXS

PILGRIMS
.

THE AGENTS WHO CARE
Houses available

including exceptionally well
presented older style house,

fully furnished, modern kitchen,
appliances end heating

Easy commuting.

RICHARD BARCLAY
LETTING

28 Wimbledon Hill Road
LondonSW19

Have many first class properties to
offer to firei class applicants

Please Telephone 01-347 MSB
Members of the Association of

Residential Letting Agents

are specialise in nigh ouahtv Rented
Property In Central London, and have
the stafl and evncrtisc to provide a
fast and efficient letting service.

London. S.W.7
01-581 2337 589 8122—10 lines

Telex 8950264

WE HAVE MANY
YEARS EXPERIENCE
IN LETTING/MANAGING
FIRST-CLASS PROPERTIES

In good central and suburban
London areas

Please phone now:
BIRCH & CO.

14 JOHN PRINCES STREET
LONDON. WI
01-499 8802

ERONSIDES
Reel residential rentals service tor
landlords and tennants. . . .

'* Enormous houses and exquisite
penthouses complete with works of

art ... on the other hand studio
flats. . .

."

61 Beauchamp Place
London SW3 1NY
01-581 5877/2470

Overseas

VISITINGMARBELLA?
LET US HELPYOU SAVEHOURS IN THE SUN
LOOKINGAT THEWRONG PROPERTIES

The leading special Lite in resale properties in the Marbella area, Cairo Canao. win

be inLondoneranexhibition ofnewandresalevillasand apartmentsat the offices of

ROBERT FRASER INTERNATIONAL
29Albemarle Street,London.WI.

October 17& 18-Noonto8pm
El P&raiso: 2 bed/2 bath townhouse Gnadalraina: 3bed/3 bath villa2goU
fabulousviewsof Gibraltar£68,000 courses,tennisclub£110,000

LaCancelada: 3bed/2 bath villawith Oasifc Eteant 1 bedapton ttejbeKh.

pooL Fully furnished£84,000 withmagnificent receptionS4OTG

For further information:

Robert Fraser InternationalTelephone: 01-4933211T&esc 298879

1

-
'i

nj;

7/8/9/10 OCTOBER 1984
THE SPANISH CHAMBER OF COMMERCE

CAVENDISH SQUARE, LONDON Wi
(behind John Lewis, Oxford Street)

Sees huge selection of VILLAS and
APT* on the COSTA DEL SOL,
and COSTA BLANCA
from £20,000

OVERSEAS PROPERTY SERVICES
16 Pall Mall. London SWIY SLU.Tel: 01-839 2321

FOR SALE IN

SWITZERLAND
DIRECTLY FROM THE OWNER
HIGH QUALITY APARTMBITS

in Montraux
Mild climate (flowers & palm trees)
on the prettiest bay of Laka Geneva

In the famous mountain resorts
Vitiars. Lays in. Lea Diablerets

(summer skt). Crane (on the best
Euronaon mountain poll course)

Prices from SwFrl23.000
Mortgage up to 60% available

at 6VA interest
Agenee Rotnanrfo Immob ill fire SA

Gal. Benjam/n-Constant i

1003 Lausanne. Switzerland
Tel: 21/20 TO 11 - Telex: 25873 ar3 ch

PETTTES ANNOUNCES POUR
PKOPIU&rfiS RfiSTOENTIELtES

* AVENDRE
•AtOUER

• ETDEMANDfiES
Partition lous les mcrcredi

ousamedi

Pour placer uue anoooce
vnoBez tSqjbotmer au

01-248 5284 (Loodon)

Motor Cars

THE NAME BEHINDTHE NAME

RORSCTHE
OFFICIAL PORSCHE CEMTRES

Mayfair Show room 18 Berkeley Street, London VV1 Tel : 01 -629 6266

City Showroom T70 Ardersgate Street, Barbican, London EC! Tel: IT! -6060776

•yter Sales Centre 6 Halt Road, St. John's Wood, London NWoTel: 01-28922T1

HONTREUX
NEW DEVHJOPMSirr

Top quality Plata lor sole u .

loreignara. View over Lake Genova
Quiet central location. Financing
at 0.5%. Contact owner direct:

JB IMMOBILIEfl SA
Rue de Bourg 17

Lausanne, Switzerland
Tel: 021/20 91 07

Telex: 24453 BAIL CH

MEDINA ESTATES PTOvtOc, tint dui
KconunaduioK -forcomsaetoa and «r-
sees ricKcre. 01-724 0524.

RENTAL INVESTMENT. Take Heart, to
jcctive advice from ikiffoi watt Cod
Adhi before buvlnc erooorty for rgotu
income. Min. tioo.ooo for beifl torture.
Survey. Legal, let. design, moament Mr.
,ktt arall flSRSONAL SEARCH LTD.
01-6Z9 3074.

UPDATE YOUR CAR
OR FLEET

Metro Cltye
Metro City X*

I.OLe

With 1964 1864
A Reg B Reg

low mUngt (brand
can new)

At! with 'T

makers
warranty
£2^96 CA3W
£3-196 £3.646
£3.495 £3.946
£3.996 £4,749
£AjaS CUV

£9,646

Metro
Maestro 1-3L
Maestro 1AL
Maestro 1.6 Auto £4^96
Acdahn L £3^66
Acclaim HL £4.195
Acclaim HL

Trioraetk: £4^96
Mota lie Paint Extra on B Reg Cara

Road Tax Extra on All Care

FINANCE AND LEASING OR
CONTRACT HIRE AVAILABLE

" * 4
SMAC GROUP
01-519 3214

324/32B Romford Road. London E7

HONDA
RIGHT-HAND DRIVE
ACCORD - PRH.UDE
CIVIC - SHUTTLE

RENKEL LTD
164 NORTH GOWER
STREET
LONDON NW1

TAX FREE CARS
BENZ

LBT/RIGHT-HAND
DRIVE

ALL MODELS

Telephone:
• 01-387-3713

• Telex:

21994AUTOS G

Geyfords
500 sa. 82 Chmpgne fah £30.950
190E B reg. total spec £17.950
350 SL 80 Champagne £14.960
380 BL Y Silver £16,950
290 SL 83. 11.000 milec £18.950
290 GE B reg. lull epee £16,960
240 TD 84 Ivry. 2.000 mis £11.960
BMW. 320 83, hi spec £8.950
280 SE 82 Air can. Cruise £14.950
380 SLC W reg. a/a Ish £18.950

We invite your enquiries tor new
home & expert ssles
197/199 Tontiret Htoh St
Tel: Seles 8 Service
01-767 1422
Telex: London 946918

For Mercedes-Benz

NEW HONE* CARS
Immediate or

Earliest

Delivery

Leasingand
Lease purchase
Telephone forprices
04626-78191

YOUR OFFICE IN ZUC.ZURtCMlSWtT-
ZERLANO— Formation, Administration
and DomlelllxDan of Swiw and Foreign
Companln (all services). Reliable and
confidential. WMMANN TREUHAND
AG. P.O. Bex CH 8021. Zurich. Telex:
014 225 WOB CH

Company Notices

MINERALS AND RESOURCES
CORPORATION LIMITED
Oncorperatec la Bermuda)

. NOTICE TO HOLDERS OF
SHARE WARRANTS TO 8EARER
PAYMENT OF COUPON NO 98

With reference to the notice of declara-
tion of anal dividend advertised In the
press on September 26. 1984 the
following Information is published for
the guidance of holders of share
warrants la bearer.

The dividend of 16 cents was
declared In United States currency.
The dividend on bearer shares will be
paid on or after November 13. 1984
against surrender of coupon No. 98
detached from share warrants to
bearer at under:
(a) at the office of the Corporation's

Continental paying agent:
Credit an Nord.
6-ff Boulevard Haussmann,
7S009 Peris:

(b> at the London Securities Depart-
merit of Hill Samuel & Co.
Limited. 45 Beech Street. London
ECZP ZLX. Unless persons
deoocltfog coupons at such office
reovest payment in United Stales
dollars (In winch case they must
comply with any applicable
Exchange Control regulations),
payment will be made ia United
Kingdom currency efthen
(I) m respect of coupanm lodged

on dr prior to November 8.
1984 at the United King-
dom currency equivalent of
the United States currency
value of their dividend On
October 26. 19B4. on

(ID In respect of coupons lodged
on or after November 7.
1984 at the prevailing rate
of exchange on the day the
Proceeds are remitted to the
London Securities Depart-
ment of Hill Samuel a. Co.
Limited. 45 Beech Street.
London EC2P 2LX.

Coupons must bo left for at least
four clear days for examination (eight
days If payment In united Stats
currency has been reouested) and may
be presented any weekday rsiturdsy
excepted) between the hour* of TO a.m.
and 3 p.rt*

United Kingdom Income tea will
be deducted from oiymrirts to any
person in the United Kingdom In
respect of coupons deposited at the
London Securities Department of Hill
Samuel & Co. Limited, unless such
coupons ore accompanied bv Inland
Revenue nen-residanre declaration
forms. Where such deduction Is made,
the nee amount of the dividend, after
deducting United Kingdom income
Tax at 50»i, will be 11.20 cants
(United States) per share.

In the ease of payments made In
United Kingdom currency me sterling
eaulvalent of the net dividend will be
calculated m accordance with suto
paragraph (bl above.

For and pn behalf of
CHARTER CONSOL IDATED P.L.C.

J. C. Gmgnim*—
Com sanies Secretary

Loodon Office'
40 Holborn Viaduct
London EC1P 1AJ
October 3. 1984

ROKEMTO N.V.
ST MARTIN fNETH. ANTILLES)

EXTRAORDINARY SHAREHOLDERS'
MEETING

to be held at the offices of Horento
N.V.. Cornells hergholctn 6 Willem-
S»d. Curacao, on Friday. 19 October
I9B4. at 11.00 am.

AGENDA
1. Opening.
2. Appointment of a Managing Director.
3. Closing of Meeting.
Additional information can be obtained
from Aviromo B.V.. Hoer Bokelwco
133. 3032 AD. Rotterdam. Nether-
lands, also from National Westminster
Bank PLC. Stock Omce Services. 3rd
Floor. 20 Old Broad Street. London
cC2N i EJi

_ Haidars of Share Certificates to
Bearer desirous of attending or being
represented at tin Meeting, should
lodge tnelr share certificates, by hand,
(postal deliveries wilt not be accepted
for voting purposes), with the National
Westminster Bank PLC, Stock Office
Serrtcot. 3ro Floor. 20 Old Broad
Street, London EC2N 1EJ (between the
hoar* of 10 Am. and 2 pm.) in
exchange for a receipt, not later than
Friday the 12th day of October 1984

Beneficial owners whose snare car-
HBcam are presently deposited With
a bank must obtain a Certificate or
Deposit signed by that bans as evi-
dence that such bank is holding the
share .certificates. The Certificate of
Deposit must be lodpod against receipt,
bv that bank, with the National West-
minster Bank PLC in accordance with
the requirements stated above.

The retnpt for the share certificates
or Certificate of Depoitt wl/l coaati-
tute evidence of a shareholder's entitle-
ment to attend and vote at the Meet-
ing and should be presented at the
door of the Meeting Hall. If a bolder
desires to appoint a proxy, who need
not be a member of the Company,
to attend and vote in his stead, a
form of proxy may be obtained from
tha National Westminster Bank PLC
as above and Uris form of proxy must
be presentee at the door or uc Meet-
ing Hall together with the receipt Mr
tha share certificates or Certificate of
Deposit.

Shareholders who maintain a Share-
holders' Account with the Company,
withing to attend and vote at the
Meeting, must signify their Intention
It writing to Rorento N.V- C;o
Avirento BV., lieer Bgkelweg 153.
3032 AD Rotterdam. Netherlands, to
arrive not later than Friday the 12th
day of October 19B4.

Sy m-der of the Management
Dated this 3rd day Of October 1984.
ST MARTIN

Bond Drawings IT

! , 1

•\\y

saiitt.v -r-u r-

SVEBIGES INVESTERINGS8ANK AB
(Swedish Investment Bank Limited)

US$15,000,000 7%% Bonds 1980/87

S. G. WARBURG & CO. LTD., announce that the redemption instalment of US$1 ,500,000 due 1st
November, 1984 has been met by purchases in the market to tha nominal value of US$769,000 and by a
drawing of Bonds to the nominal value of USS731 ,000.

The distinctly numbers of the Bonds, drawn in the presence of a Notary Public, are as follows:—

268
398
584
694
828

1066
1275
1466
1503
1738
1955
2126
2234.
2381
2580
3069
3292
3823
3753
3960
4480
47SB-
4970
5214
6393
5541
5670
5915
8116
6842
-6960
7077
7279
7467
7665
7793
7942
8064
8176
8257 -

8434
8632
8807
8912:.
9015
9097
9421
10096
10644
•11467
11589

- 11712
.
11804
12108 •

12301
12438
12521
12962 .

13044
13273
13467
13666
13931

,

14013
14096

.
14177
14260
14342
14474
14735
14817
14903
14989

On 1st November, 1984 there will become due and payable upon Bach Bond drawn for redemption,
the principal amount thereof, together with accrued interest to said date at the office of

S. G. WARBURG 8i CO. LTD„
33, King William Street, London, £C4R 9AS,

or one of the other paying agents named on the Bonds.

interest will cease to accrue on the Bonds called for redemption on and after 1st November, 1384
and Bonds so presented for payment must have attached all coupons maturing after that date.

US$5,000,000 nominal amount of Bonds will remain outstanding after let November, 1984.

The following Bonds previously drawn for redemption heva not yet been presented for payment

1st November. 1982
1 560 2377 3053 3343 3831 5419 S697 1 1828

161 193 200 214 223 231 240 252 259
293 307 315 323 332 339 358 371 380
407 414 435 443 463 483 546 553 562
596 608 616 624 638 650 667 675 884
701 714 722 731 753 767 774 783 809
901 948 955 982 996 1005 1016 1025 1055
1074 1082 1122 1139 1148 1187 1226 1253 1262
1322 1337 1358 1371 1404 1424 1434 1442 1450
1475 1483 1495 1513 1622 1542 1550 1558 1586
1608 1618 •1633 1643 1656 1669 1679 1719 1728
1745 1753 1793 1822 1830 1864 1901 1909 1947
1970 1978 1986 2008 2016 2023 2042 2051 2071
2139 2166 2175 2183 2193 2202 2210 2218 2226
2248 2265 2301 2308 2316. 2325 2333 2341 2372.
2399 2414 2426 2453 2461 2471 2490 2506 2552
2588 2605 2762 2811 2858 2962 3045 3054 3061
3082 3091 3100 3108 3117 3136 3157 3225 3280
3306 3326 3334 3342 3354 3424 3440 3481 • 3516
3646 3656 3682 3890 3699 3707 3725 3733 3746
3761 3800 3809 3817 3829 3873 3893 3937 3949
4012 4044 4052 4060 4087 4095 4183 4217 4472
4488 4562 4560 4676 4685 4720 4733 4742 4750
A776 4788 4832 4856 4854 4884 4892 4902 4961

• 5001 5009 5082 5089 5097 6118 5167 5194 5207
5222 5231 5239 .5252 5260 5323 5334 5369 5385
5402 5410 5417 5426 6«34 5445 5458 5475 5533
5569 6678 5586 6595 5602 5610 5619 5629 5638
3679 5687 5695 5705 6795 5879 5891 5898 69Q7
5930 5951 5959 5968 6021 6030 6087 6095 6108
6141 6771 6779 678B 6796 6804 6812 6820 6833
6850 8859 6886 6889 6908 6917 6925 6933 6941
6974 6982 6991 6999 7007 7021 7045 7053 7061
7085 7093 7101 7109 7118 7173 7182 7248 7267
7291 7300 7318 7324 7364 7383 7423 7442 7450
7466 7474 7503 7511 7519 ‘ 7528 7540 7569 7631
7692 7700 7707 7716 7724 7732 7754 7762 7770
7802 7810 7851 7869 7885 7893 7902 7912 7933
7991 7998 8007 8015 8023 8032 8040 8048 8056
8099 8107 8118 8125 8134 8142 8150 8159 8167-
8183 . 8191 8200 8208 8217 8225 8232 8241 8249
8266 8274 8282 8290 8336 8344 8379 8388 8412
8536 8544 8553 8564 8675 8699 8607 8618 8624 -

8641 8632 8723 8732 8740 8764 8773 8780 8789
8835 8844 8852 8859 8868 8876 8885 8893 8905 .

8920 8949 8967 8965 8974 8982 8990 8998 9006
5023 9032 9039 9047 9056 9064 9072 9081 9068
9185 9213 9222 9240 9247 9256 9264 9306 9413
9430 9666 9874 9688 9746 9755 9815 9835 9923
10104 10158 10186 • 10192 10201 10209 10217 10226 10637
10652 11022 11030 11038 11397 11405 11433 11441 11449
11476 11484 11531 11540 11548 11556 11565- 11573 11581
11697 11606 11614 11623 11630 11678 11687 11695 11704
11720 11728 11735 11745 11753 11761 11770 11788 11796
11813 11821 11830 11837 11846 11965 12084 12093 12101
12117 12125 12134 12142 12170 12179 12276 12284 12293
12310 12318 12325 12334 12342 12405 12414 12422 12430
12446 12455 12463 12472 12479 12487 12496 12504 12512
12529 12537 12545 12553 12662 12570 12579 12786 12834
12970 12979 12087 12994' 13003 13011 13020 13028 13036
13191 13200 13215 13224 13232 13241 13248 13256 13265
13281 13290 13297 13306 13314 13372 13381 13389 13449
13465 13524 13532 13541 13648 13556 13565 13648 13656
13677 13685 13693 13702 13820 13828 13637 13864 13922
13939 13948 13956 13963 13972 13980 13989 13997 14005
14021 14029 14038 14046 14065 14063 14070 14079 14087
14104 14112 14120 14128 14136 14145 14153 14162 14169
1418S 14194 14203 14211 14218 14227 14235 14243 14252
14269 14276 14284 14293 14301 14310 14318 14325 14334
14350 14369 14367 14375 14383 14391 14400 14408 14467
14482 14491 14499 14613 14621 14629 14637 14715- 14723 •

14743 14752 14759 14767 14778 14784 14793 14801 14808
14825 14833 14845 14853 14881 14869 14877 14886 14894
14911
14998

14918 14927 14935 14943 14957 14965 14973 14981

33. King William Street, tjondan. EG4R SAS 3rd October, 1984

<3
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Output cut fails

to boost

aluminium, Page 38

WALL STREET

~
5.*.

»* '

- 3

in shade
A MORE confident mood emerged on
Wall Street yesterday : although the

-

looming shadow' of the US. Treasury's
heavy funding programme kept trading
subdued in both fixed-interest and stock
markets, writes Terry Byland in New
York.

The stock market
,
pushed upwards

through the'.Dow. 1200 mark convincing-
ly in the-first hour. Support soon waned,
however,' and early gains were trimmed.
- At' the dose the Dow Jones industrial

average was down 7.62 at 1,191.86.
;

In the credit markets, the Federal Re-
serve checked a fresh rise in the Federal
funds rate with the announcement of

Slbn in customer repurchase arrange-
ments when the rate touched lifts per
cent But pressures inside the stock
market were reflected in an increase by
U.S. Trust in its broker loan rate fom
11% per cent to 12 per cent ..
Meanwhile, the overwhelming vote in

the House of Representatives for the in-

crease in the Federal debt ceiling

brought into closer focus the S4flbn Trea-
sury fundung now overhanging the debt,

markets. - - -

Stock market analysts are cautious
while waiting for US. business corpora-

tions' third-quarter trading results. The
slower economic pace is expected to

manifest itself next week when the cor-

porate reporting season begins.

Yesterday brought the disclosure that
sales of single family dwellings fell by
8.1 per cent in August However, Kauf-
man Broad, the leading housebuilder,

turned in higher profits for the third

quarter, putting the stock $% ahead at
£14%, but it also warned of some disap-

pointment ahead.

Most of the market leaders chalked up
modest gains, IBM at $123% added 5%,
whileAT&T at SI9% was % better. Atlan-
tic Richfield advanced $ft to $52, and
Exxon $% to $45%.

Ford hoping for progress at negotia-
tions with the auto workers union,
added $% to $45%, and GM at $78% was
Sft to the good.

After disclosing plans to sell its Chero-
kee. Jeep model in Europe, American
Motors put on $% to $27%, after trading
at $27% earlier.

Although turnover in the stock mar-
ket remained sluggish, there was no
shortage of special features to enliven
the scene. Stock in Bowater Inc, spun off

this summer from its UK parent, Bo-
water Industries, fell $% to $22% after

First Boston's successful pricing of the
$75m convertible debentures, at a 9 per
cent yield. The new debenture has in-

creased the market capitalisation of the
paper group and thus tended to discou-

rage the hopes, for a takeover bid, per-
haps by Mr Rupert Murdoch or Sir

James' Goldsmith, which have been fu-

elling the stock price.

Other speculative issues included Alli-

ed Stores, which added $2% to $52, after

$53. More than lm shares in Allied, a
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STOCK MARKETMOKES
NEWYORK
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DJ Industrials

DJTnmpoit
DJlitlBttes

S&P.Componte

Oct 2 Previous Yaarago

1,191$6 1;1 98.96 1233.13

51471 50CL61 56158.

137.72 13777 134.6B

163.59 164.62 166.07

LONDON .

FT word 858.6 8569 7085
FT-SE 100 1.1 19^ 1,127.7 $58.7

FT-A Afrahare 527.41 53157 4455S
FT-A500 573.41 577.67 484.36

j
FTGoldmines SS8A 560.6 556.8

FT-ALonggflt
. 10SJ . 1036 1058

I TOKYO
!

NDdceLDowr 10^40.05 10653.79 9,402^0

Tokyo SE 81522 82275 691.08

AUSTRALIA
AMOrd. - 7383 7395 718.0

Mefete&lifttS. :45»^ 4527 5685

I AUSTRIA
Credit Aktien .56.35 5576 55.07

mXMUH
Belgian SE 161jB2 161.55 13159

qftNwwv ' -

ISonwste
'

.

‘

- Metals A Minis 1,989.1*. 1579.45 —
• • Composite' 2.385,S'- 2,37957 2.499

S

— .— a

Portfolio 11753 116.84 12296

MMMAMC
Copenhagen SE W.IO 167.61 1S7.74

1 nuuKi
|

I CACGen. 178^ 1709 1307

1 bid. Tendance 1155- 116.0 89X1

1 WEST GERMANY I

FAZ-Aktlen 362.86 365.14 31651

CcatHnertbenk 1,05553 1.060X) 939.0

HCMMI KONQ _

Hahg Seng 985.10 969.19 758.33

ITALY .
'

BancaComm.' -21455 214.35 196.43

"anScesS? 1733 1755 143.1

ANP-C8S Irtd 134JB 1356 1165

NORWAY
OstoSE 25153 255.86 207.07

StNOAPORS
Strutts Times 835.64 893.43 97955

1 SOUTH AFRICA !

Golde
‘ 9988 1.003.1 8099

. industrials 853.8 634.0 951.4

SPAM
toutMQE 150^9 15058 116.62

mmoot
JAP .• 1462.78 1,466.13 1.456.56

1 SWIT2XRLAND i

|
Swiss Barit tnd -• 3737 375.3 334.7

WORLD
Capital IntT

Octi ft**

.1840 183.5

Yaarago

1805

ooto (per-ounce)

London

Frankfurt .

Zilrich

Pwls (fixing)

Ummbourg (fixtngV

Now Yortt (Oei)'.

'

Oct2 Prev

834625 $345.75

$345.50 $345.75

$346.75 5345-50

$345.08 $34621
" $345.00 $34493
' $347-20 $344.50

‘uwrwMMiapwv-

CURRENCIES

(London)

S.
DM
Van
Fr
SwFr
Guilder
Lira

ft

ILS.DOLLAR
Oct 2 Previous

3.0425 a0615
246.0 2464

STERLING
Oct 2 Previous

1.2396 12375
3.77 3.785

304.5 304.75

9.325

23085
3.4285

1383.0

61.575

9.365

2.5175

3.4435

1895.5

62.1

11.5675

3.11

11.605

3.1175

1.31455 1.31665

425 4J2B75

2335.75 2340.5

76.5 76325
1.6295 16295

NML^JZOHNH
Eure-mrandm
(3-month offered rate)

Oct 2 Prw

c 10'%. 10’%.

SwFr 5% 5%
DM n/a 5%
FFr 11* %• 11’%.

FT London IntoftMiik fixing

(offered rate)

3-morthU^.$ 11'y.e 11%»
6-month U5.S 11% 11%

UJS. Pod Funds 117«* 11%
U4L3-monUi CDs 11.15* 11.05

1^8.3-month T-blBs 1034* 1022EESMN
Tfeasnty Oct 2" Pmv

Pnce Yield Price Yield

11% 1966 99*%* 12.06 QD22L. iaosm 1991 105%* 12J56 105’%* 1234
12% 1994 100*%* 12^2 100*%* 12.50

12% 2014 101%* 12JJ4 12.31

Corporate Oct 2" Prev

AT&T Price Yield Price Yield

10% June 1990 90% 12.75 90% 12.75

3% July 1990 70% 10.85 70% 10.85

8% May2000 72% 12.95 72% 1235
Xerox

10% March 1993 88% 12.85 88% 1235

Diamond Shamrock
10% May 1993 86% 12.95 88% 1235

Federated Dept Stores

10% May 2013 82% 1235 82% 1235

Abbot Lab

11.80 Feb 2013 92 1230 92 12.90

Alcoa

12% Dec 2012 91% 13.45 91% 1345

FINANCIAL FUTURES

CHICAGO Latest High Lew Prev

IkS. IfeMwyfiondi 'CBT]

8% 32ndS Of 100%
Dec 67-00 67-02 66-20 66-28

UJS. Treasury BMs (IHM)

$1m points of 100%
Dec B9.74 89.74 89.70 89.73

Cerffllcataa of Deposit (IWH)

Sim pokrts of 100%
DSC 83.73 88.79 88.66 88.71

LONDON
Three-month Eurodollar

Sim. points of 100%
Dec 88.63 88.64 88.51 88.67

20-y*er Notional Gift

£50.000 32ndS Of 100%

Dec 107-19 107-24 106-30 107-05

(London)

Sitver (spot fixing)

Copper (cash) -

Coifed (Nov)

OH (spot Arabian light)

Oct 2 Prev

604.20p 603.25p

E1.D3230 £1.033.75

£2523-00 £2329.00

$27.80 $28.02

long-standing bid favourite, have
changed hands this week.

The personal computer sector re-

mained under the cloud of Digital Equip-
ment's admission of failure in the retail

market Digital lost a further $% to S92%.
Commodore International, among the
more aggressive of the players in the
personal computer retail market eased
$% to 527%. At 529%, Control Data shed
$ 1%.

Wavering views on interest rates

brought falls in bank stocks. J.P. Mor-
gan slipped 51% to 870% and Chase Man-
hattan 51 to 542%.

Id the credit markets, the Federal

funds rate remained firm at lifts per
cent despite the intervention by the Fed-
eral Reserve. Other short-term rates al-

so held firm, three-month bills at 10.25

per cent and six mouths at 10.33 per
cent
At the long end of the bond market

yields were slightly easier in thinnish

trading. The key long bond, the 12.5 per
cent of 2014, was priced at 101'%:, a gain
of %1.

LONDON

Confidence

is slowly

regained
THE RUMBLINGS -of the Johnson
Matthey affair echoed through London
markets again yesterday, subduing ac-
tivity in all but Government securities.

However, the FT Industrial ordinary
share index, which started 8.2 lower,
closed 1.7 up at 858.8.

Johnson Matthey’s listing was re-

stored early in the day but at the much
reduced level of 80p. Heavy trading de-

veloped, and the price rose to 103p be-
fore closing at 98p, a pale shadow of the
pre-suspension level of 240p.

Gilt-edged stocks began marginally
easier, but the market later encountered
good domestic demand which enabled
the authorities to selL

Business broadened late to embrace
both conventional and index-linked gilts,

with longer-dated issues in the former
category leading the advance. Some
closed a net % up on the session, while
both the conventional shares and index-
linked issues achieved gains stretching
to%.

Chief price changes. Page 32; Details,

Page 33; Share information service.

Pages 34-35

HONG KONG
HONG KONG marked time yesterday
ahead of today’s local holiday. Relatively
quiet trading saw the Hang Seng index'
fall 4.09 to 985.10.

Sharply lower interim results by the
Wheelock Marden group as well as fi-

nancial difficulties in a number of prop-
erty companies tended to depress the
market
Wheelock Marden A finished down 10

cents at HK53.37 as investors took their

first opportunity to react to the 48 per
cent drop in profits.

Jardine Matheson, smother group with
sharply lower interim profits, lost a fur-

ther 25 cents to HKS7.75.
In banks, Hang Seng was unchanged

at HKS35, but Hongkong Bank slipped 5

cents to HK56.65.

SINGAPORE
A LOWER trend was seen in Singapore,
reflecting investors’ unease over the re-

cent performance of Wall Street The
Straits Times industrial index shed 7.79

to 885.64, but turnover rose to 7.7m
shares from Monday's 5.8m.

Smaller speculative stocks fared
slightly better than the rest of the mar-
ket, and major shares in all sectors end-
ed marginally lower.

Among actively traded issues, Dah
Yung shed 8 cents to SS3.00, and Pan
Electric closed unchanged at SS3.28.

SOUTH AFRICA
GOLD SHARES ended mostly easier in

Johannesburg in thin trading, with the

bullion price continuing little changed.

Kloof shed 50 cents to R51.50 while a 25-

cent decline was seen in Grootvlei at

R15.50.

Other minings and financials were
mixed, and in platinums Ixnpala added
15 cents to R22 while Rustenburg was
down 20 cents at R15.40. Diamond share
De Beers added 3 cents to R8.83. Indus-

trials were also mixed.

AUSTRALIA
SOME bargain-hunting was seen in Syd-

ney, but a round of profit-taking left

prices easier in quiet trading.

Properties and oil and gas declined

while mining and banks were mixed.

The All-Ordinaries index slipped 1.5 to

738.9.

Nicholas Kiwi rose a further 25 cents

to AS4.65 as speculation continued of a

bid from the U.S.

CANADA
A STRONG advance among gold shares

led an upturn in Toronto, which was also

aided by improvements in the -oil and
gas sector and in metals and minerals.

Montreal saw a marginally firmer

trend develop in industrials and utilities,

with banks remaining generally un-

changed.

TOKYO

Foreigners

cash in

blue chips
A WAVE of blue-chip selling, triggered

by the overnight slide on Wall Street,

sent share prices substantially lower in

Tokyo yesterday, writes Shigeo Kishi-

waki ofJiji Press.

The Nikkei-Dow market average shed
113.74 to 10,540.05. Volume shrank from
482.62m shares on Monday to 324.83m,
and losers outpaced gainers by 446 to

230, with 189 issues unchanged.

Many blue chips had been in a liquid-

ation phase since late last week after

foreign investors and domestic institu-

tions failed to buy these issues as ener-

getically as expected. The overnight dip

below 1,200 by the Dow Jones industrial

average in New York sparked fresh sell-

ing of blue chips.

Foreign investors placed sell orders

for l!2m Toshiba shares in the morning,

sending the issue to close Y8 lower at

Y450. Internationally popular blue chips

retreated almost across the board, with
Hitachi falling Y23 to Y862, NEC Y30 to

Y1.250 and Matsushita Electric Industri-

al Y40 to Yl,660.

High-priced blue chips also suffered
big losses. Sony fell Y60 to Y3.880, and
TDK Y140 to Y5.360.

Some incentive-backed issues found
demand, with Sumitomo Light Metal at-

tracting speculative buyers against a
backdrop of brisk magnetic disk de-
mand and the improved buy-sell ratio.

The issue topped the most active list for

the second consecutive day, with 18.82m
shares changing bands. But its stock
price closed unchanged at Y315, having
scored a rise of Y17 at one point

Mitsubishi Mining and Cement the
second most active stock with 11.12m
shares traded, fell Yll to Y357, and Nis-

sin Electric Y13 to Y552. NHK Spring
was unchanged at Y389.

Foreign buy orders placed with the.

big four securities companies In the
morning totalled 12.5m shares against,

sell orders for 26m. As a result, leading
brokerage houses expect incentive-

backed issues to be the market pace set-

ter for the time being,
Bond prices edged down on small-lot

selling. The yield on the benchmark 7.5

per cent long-term government bond,
maturing in January 1993, rose slightly
from 7.120 per cent to 7.125 per cent

EUROPE

External

influences

dominate
CONCERN over the outlook for Wall
Street and the future direction of the
dollar left European investors hesitant
to commit fresh funds yesterday, and
many of the major bourses were lower
in light trading volume.

In Frankfurt, a 4.5 decline to 1,055.5 by
the Commerzbank index was considered
by some analysts to have been overdone,
in view of the sparse volume.

Foreign investors were virtually ab-
sent, with most of the trading activity

generated by profit-taking, in the wake
of the market's recent highs, and by
some book squaring.

High technology issues were particu-
larly affected, with Nixdorf down DM
4.50 to DM 531.50 and PKI a sharp DM
14 lower atDM 543.

In electricals, Siemens shed DM 1.40

to DM 433.60. while AEG dippedDM 2.20

to DM 109.30, after the- recent gains.

Among motor manufacturers, VW eas-

ed DM 1 to DM 182.50, Daimler DM 6 to

DM 566 and BMW DM 5 to DM 385.

Porsche fell DM 19 to DM 1,040.

Dresdner Bank dipped DM 1.30 to DM
167.50 despite comments from the chair-

man that earnings exceeded expecta-

tions in the first eight months, promis-
ing a satisfactory result for the year.

Bonds were marginally firmer in light

trading, and the Bundesbank sold DM
9.1m of paper to balance the market, fol-

lowing its sales totalling DM 3-2m on
Monday.
Few buyers were to be found in

Zurich, but traders took heart from the

absence of any widespread selling, indi-

cating continued support for the market
Swissair was depressed by the firm

dollar, falling SwFr 25 to SwFr 950,
while in financials Jacobs-Suchard shed
SwFr 75 to SwFr 5,850.

Modest selling pressure and an ab-
sence of demand left Amsterdam easier.

Unilever fell FI 2.80 to FI 286.50. and
Royal Dutch was FI 1.40 lower at FI
176.20. Akzo shed FI 1.30 to FI 95.10, and
KLM 50 cents to FI 189.

BoskaJis eased 20 cents to FI 9.50 as it
'

said it was considering concentrating its

activities on the main dredging sector.

The continuing dispute at the state-

controlled Renault group again contrib-

uted to hesitancy in Paris, while

Brussels managed to close mixed,
though trading was light.

Among strong performers, market
leader Pttrofina rebounded from Mon-
day's decline, adding BFr 100 to BFr
7,640, and financial holding company So-
fma added BFr 150 to BFr 7,500.

Utilities were also firmer alter the de-
clines seen last week, with Unerg up
BFr 40 to BFr 1,600 and Ebes adding
BFr 15 to BFr 2,820.

Milan was mostly easier, led by Fiat,

which shed L34 to LI,756. However,
holding company CentraJe, which was
LI lower at LI,930 at the close, climbed
to L1.970 in unofficial dealings after re-

newed market speculation of a bid for a

stake in its publishing house.

Montedison, which added L1Q to
LI,193 at the close, later traded as high
as LI ,210 in after-bourse dealings amid
expectations that the chemical group
might break even this year.

Madrid turned marginally higher, led
by the construction and banking sectors,

while Stockholm was lower in quiet
trading.

Ml these Bonds having been sold. this announce-
ment appeais as a matter of record omy.

Province of Manitoba
Canada

DM 200,000,000
7%% Bonds due 1994
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ALGEMENE BAMC NEDERLAND N.V. CRHRT SUISSE HRST BOSTON KREDiETBANK INTERNATIONALGROUP
Limited

MBRILL LYNCH CAPITALMARKETS THE NIKKO SECURITIES CO,
(EUROPE) LTD.

RICHARDSONGRBN8HIELD8OFCANADA (UK) SALOMON BROTHERS
Limited INTERNATIONAL

WOOD GUNDY INC.

' ORION ROYALBANK
Limited

UMON BANK OFSWITZERLAND
(SECURITIES) United

BAYEHSCfELANDESBANK
GIROZENTRAUE

Amro International
Limited

Arab Banking Corporation -

Daua ft Co. GmbH
Bankhaus H. AulMuser

Banco GommercMe ItaKena

Bancs del Gottardo

BankAmedca Capital Mtfketa Group

The Bankof Bermuda
Limned

Bonk Kir Gemefawirtaehaft
AkUengeseSsdhan

Bank of Tokyo International

Limited

Banqua Bniaeftea Lambert &A.

Banqua Frangalendu Commerce Extftriaur

Banqua Gftnftralo du Luxembourg SA.

Basque Indoausx

Benque Internationale a Luxembourg SLA-

Basque National* de Parte

Barque de NeuKzo, SchMmberger, Malet

Banqua Parfbea

Banqua Populates Suisse SLA. Luxembourg

Benque derUnkmEurvp—
BanqueWonne

Barclays Ben* Group

Baring Brother* ft Ctx,

Urnrted

Bayariatha Hypulhefcan-end Wacfaiel -Panic

Akuengesetlscnaft

Beyerteehe Varektabank
Akhengeseltechatt

Joh. Beranbwg, Goaaiar4 Co.

Bergen Bar* A/S

Borlnor Bank
Aktiengesellschaft

Banner Handeie-
und frankfurter Baric

CatoMdaaMp&tsetCoredgnatkm

Chase Manhattan Capital MarioataGraiv
Chase Manhattan Limned

Datws Europe
Limited

OeUuudcftCa

Dan norake Crerfitbank

Den Darafcs Bank
at 1871 Aktieselskab

Deutsche Bonk
Aktiengesellschaft

Deutsche GirozentraJe
-PaWtsdheKammunalharih-
DGBank

Dominion Securities PttIMd

Dresdner Bonk
AktiengeseNschatt

Effectenbank-Wbrburs
Aktiengesellschaft

EnsHkta Securities
SVandinaviska Enstolda Limited

EmnoUbraSpA.
European Arab Bank

European Banking Company
Limited

Fuj International Finance
Limited

GftoxMtraia und Bank
daroetarreteMachanSparttaiean
AkuengeseHschatt

Goldman Sacha Mamational Carp.

Hambies Bank
Limited

HamburflUdwLandaabanfc

-Gfcowntnria-

Handelabaidt UW.(Overseas)
United

Georg Haock ft Sohrt BanMere
KommandiigeseiuehaR aul Aktien

Hoaalscha Landeabanfc
-Gbozentmlo-

HBI Samuel £ Co.
United

IndustTtobsnk von Japan (Deutschland)
Aktiengesellschaft

latituto BancarioSan Paolo dUbrino

ManufacturersHanover
Limited

McUxxf toting Weir International
Limited

WnLRnGktCa
B. Metzter seaL Sohn ft Co.

Mit*ut»ihIHnanc*Int«naticttal Limited

Samuel Montagu ft Co.
Landed

Morgan Grantee ft Co.
Limited

Morgan Guaranty Ltd

Morgan Stanley International

Mppon Credit International (HK) Lid.

Nomura International Limited

Norddautache Lsndeabank
Guoantreie

OateneicMache Landerbank

SaL Oppenhefan )r. ft Cla.

PMneWebber International

Pienwn, Hcfdring ft Pierson N.V.

PK Christiania Bank (UK)
Limited

Puatipankkf

PrfvstbanfcsnA/S

Prudential Bacbe Securities

NJrl. RottoachAd ftSons
Limited

j. Henry Schroder Wapfl ft Co.
Limited

Smitti Barney, Harris Upkam A Co.
Incorporated

SocMttGtofealo

SoeJMA GAnftreie de Bareyie SJL

SparefcaaaenSPS

Sumitomo Finance Inter national

SvanekaHandetabanfcen Group
SertttBank Corporation international
limited

TttnkauaA Burkhardt

Unk» Bank of Finland Ltd.

ChemleM Bank International Group

aac Limited

CMteorp Capital Markets Group

Commerzbank
Akuengeseilscnan

CopenhagenHandaMunkA/S

County Sank
Limited

Creditanstalt-Ban fcvarefci

Crktit Commercial da France

Cfedlt InduatrW atCommareWda Parie

Crktit LyoonaJa

CtedKo ttakano

Kan*gB*HOsaka-Pankkt

Kidder, Peabody International

United

IQsMwort, Benson
Unfitted

Kiof&ettrenk SA. UrearebourB^M

Undeahatik RhairtAnd-Pfat
- Gfroaentrale-

Lehman Brothers Intantetiona!
Shearson Lahman/Amencan Express Inc.

LioydaBarikkrtanurtknial
Limited

LTCS International

Limited

Union Bank of Norway Ltd.

Vattiand Sr-hwetieriechtrKantonafenkan

AJOjengeseaschatl

UJA Warburg Di lJickmMm. Wktt&Co.

S.O. Warburg & Co. Ltd.

WaitSay

Waatdeut
2antrabaflfca.GL

*-»- e_WMBBSICWK
Aktiengesellschaft

YamalcM International (Europe)
United
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES
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27 27 + %
10% 18% -%
O; 42% -1%
£+k 2*%
22% 22% - %
23% 23% +k

Sates figures are inofficial. Yearly faghs and lows reftecl the

previous 52 weeks plus the current week, bul not the latest

tradfig oay Where a split or mock dhridend amounting to 25
oer com or more has Deen paid the year's txgMow range and
dhrtdand are shown lor the new slock only. Unless otherw ise
noted, rales ot dividends are annual distxnements based on
the West declaration

a-dvidend also extra(s) b-ennual rata of dividend plus

mock dfindend. o-uamdaiing dnndend dd-caUed. d-nsw yearly

low. e-divldand declared or paid m preceding 12 morntiB. g-d(-
vidend m Canadian funds, subieci to 15% non-residence tax. I-

dhndend declared after spm-up or stock dhridend. J-dbklend
paid this year, ommed. deterred, or no action taken ar latest tS-

vtdend meeting, k-dhndend declared or paid tilts year, an accu-
mulative issue wah dividends In arrears, n-new issue m the

past 52 weeks. The tngh-tow range begins with the start o( tta.

ang nd-next day dahvery. P/E-pnce-eamlngs ratio, r-awdend
declared or paid in preceding 12 months, phis stock dhndand.

s-slock split. Dividends begns with dale of split sb-sales. »-

flrvitwrtd paid in stock m preceding 12 months, estimated cash
value on ex-dividend or ex-distrftiuhon dale, u-new yearly M^i.
v-iraflng halted v*-m bankruptcy or receivership or being re-

organised under the Bankruptcy An. or sacvmies assumed by
such eomparaas. wd-when dlstnbuted. wt-when issued ww-
with warrants, x-ex-dividend or ex-flghis. xdis-ex-distribution,
xw-wftfiout warrants y+ex-cSwdend and sales in fuB. ylct-yfeld.

2-satts m ful
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WORLD STOCK MARKETS
AUSTRIA

oct. a

[
GERMANY

I
NORWAY [AUSTRALIA (continued)

Price + or
SetiS — Price -+ or

Dm.
,

—
Price + or
Kroner —

Price
. + or

Amt. 8 -

JAPAN (continued)
Price

Oct 8 Yen
OVER-THE-COUNTER Xasdnq national market, 2.30pm prices

Creditanstalt . 211 . . .

Goesser 330
Interunfall. ..

Laendcrbank .
' 2JQ —*

Perlmooser Jf*
-l

Ste»r-Daimler~...- Is*;

Veitscher Mag. ' “ 4

BELGIUM/LUXEMBOURG

Oct. Z Price + or
Fra. • —

AEG-Telef..
Allianz Vers.. -.

BASF
Bayer -
Bayer-

H

ydo _ ...

Bayer- Verein
BHF Bank
BMW
Brown Boveri ..

Commerzbank
Coni' I. Gumrnl .

Daimler-Benz ..

Deguna

108.5 —2.2
. 890
. 167.3 -0.9
„ 174.2 —0.8

290 +1.8
. 320.S . .

. 249 —3.S

. 365 ‘ -5

. 204 -0.5
163.5 -1.2

. 12S.S -2.5

. 886 -6
367 —A

Bergen s Bank .. 140 —2.5
Borregaard .. 270
Christiania Bank 1 39 —3.3
DenNorakc Cred 1 142 —3
Elkem ' 112.5 -S
Norsk Data 1 323 -*».6

Norsk Hydro- .. ..i 815 -9.5
Storebrand .... 1 172 -5

ARBED
Bang Int A Lux -

BckaertB.. .

CimcntCBR-
Cockanll ..

Oelhaize
EBES.
Electrobel
Fabrigue Nat
CB Inna 3M
CBL-Bruxi.
Gevaert
Hoboken
intercom ... .

Kredietbank
Pan Hldgs.
Petrolma
Roynle Beige ....

Soc. Gon. Baitq...'

Soc. Gen. Beige..
Solma
Solvay
Tractlonel
uce
Vieille Mont

D'sche Babcock
Deutsche Bank .. :
Dread ner Bank '.

GHH
Hochtief
Hoec.net
Hoesch Werke. ..

Hoismann - Pi- .

Horten.

.

Kali und Saiz .

Karstadt. .

Kaufhol

KHD
Kloeckner...
Krucp.-
Linde
Lufthansa . .

MAN

.

Mannesman n
Mercedes Hid.. '

Metnllgesell. . .

Muench Rueck...-

Price + or
Ptaf —

8co Bilbao.
Bco Central..
Beo Exterior.

.

Bco Hlspano. .. •

Bco Santander

.

Bco Vizcaya.
Dragadas ..

Hidraia
Iberduera- ..

.

Petrol dos
Telefonica

353 +2
358 . . .

219 -1
848 +4
335 .

-1
444 1 -7
1B1 -7
80.7 -0.5
88.2

170.6 +0.5
103.5 -0.7

SWEDEN
Oct. 2

DENMARK

Price ' +o r

Knr i —
Aartius Ohe
Andel&bnnken. -

Baltic Skand . . ..

CopHandeisbank
D. Sukkcrfab ..

.

Danske Bank
East Asiatic.. .

Forenede Brygg.
Forenede Damp.
GNT Hldg
I.S.S.B
Jyske Bank . ..

• Nava Ind
Privatbanken ..

.

ProvlnsbanKen ..

Sirndth
Soph us Bo rend ..

Super!os .

430
235 . . .

645 • .. .

244 +1
590 -5
236 . +1
168 +4
720 . .

94 .1
390 . . .

564 -14
453
1.830 .

215
506 t 1

223 . .

875
414 -11

Preussag
Rhein West Elect,
Rosenthal 1

Schermg
Siemens.
Thysion
Varta
Veba ;

V.E.W 1

Verein West. ...

Volkswagen . ..

AGA
Alfa-Laval
ASEA 'Free'
Astra 'Free
Atlas Copco.. .

Bollden' Free i_..

Cardo iFrcei...
Cellulose .

Electrolux B
Ericsson
Esselte
Mo Och Domsjo

.

Pharmacia
Saab Scania Free'
Sandvik
Sknndla...
Skan Enski'da—

.

SKF
St Kooparbergs.
Sven Handlcsbn.
Swedish Match..
Volvo B 'Freei....

Gen Pro© Trust ..

Hardie (James-
Hartogen Energy
Herald W’yTlmes
ICI Aust.

.

Jimberiana F.P..

Kia Ora Gold
Lend Lease .. .

MIM
Mayne Nicklese .

Mcekatherra
Myer Emporium.
Nat. Aust. Bank-
News
Nicholas Kiwi....

North Bkn Hill. ..

Oak h ridge
Otter Ex pi

Pancont'l -
Pioneer Cone..
Queensland Coal
Reckitt A Coin.. .

Repco...
! Santos.

.

Smith 'Howard 1
..

Southland Mln'g.
Spargos Expl . .

Thos. Natwide.
Tooth
Vamgu-
Western Mining..
Westpae Bank. . .

Woodaide Petrol.
Wooiworths ‘

I
Wormaid Inti . ..

MHI 223
Mitsui Co _ 327
Mitsui Estate.. 649
Mitsukoehi 33®
NGK Insulators.. 880
Nihon Cement. . 196
Nippon Denso. . 1,500
Nippon Elect 1,250
Nip - on Express. 295
Nippon Cakk... 1,350 •

Nippon Kokan.. . 136
Nlpoon Dll ... BSD
Nippon Seiko .. . 5B7
Nippon Shimpan 529
Nippon Steel . . 145 :

Nippon Suivan. .. 319
NTV 13.0C0
Nippon Yusen. . 218
Nissan Motor.. ..' 596
Nisshm Flour... 480
Nisshm Steel.. . .

160
Nomura • 713
Olympus 1.070

SNzs Hfh Lew Lut Qmg
(Hndsl

[Orient Leasing 5,670 .

HONG KONG

Price + or
H.K.S —

Bank East Asia..
Cheung Kong..
China Light
Hang Lung Doval
Hang Seng Bank.
HK Elect ric
HK Kowloon Wh.
HK Land
HK Shanghai Bk.
IK Telephone...
Hutchison Wpa_-
Jardme Math....
New World Oev..
Orient O'seas.. .

Oseas Trust Bk..
SHK Props
Swire Pac A
Wheel*k Mard A..
WheerkM-tune..
World Int. Hldgs.

Banca Com’le ....-16,350

Bastogi IRBS
,
150.5

Centrale 1,950
Credito Vareslno' 3,790
F.at 1.766
Flnaider,. . . 45,25
Generali Aas>eur 51,950.
Invest 2,692
it&leamenti ... . 51,500
Montedison ' 1,195
Olivetti I 5,715
Pirelli Co .' 3,015

SWITZERLAND

Price + or
Frs. —

20.5
8.15 .

13.7 »0.1
2.5
35
5.9
3.92
3.17 -0.05
6.65 —0.05

43.5 . ...

12.3 . .

7.75 -0.25
3.65 +0.05
2.87 +0.32
2.5 -0.5
6.7 -0.05
17.9 +0.1
3.37 -0.1
1.6 —0.3
2.2 .. ..

P.relli Spa I 1.755
SniaBPO 1 1,787,

Price
' +o r

Frs. • —
Tara Awe '11.800

| do. Perf .. . I 8,610

Emprunt a«i 1373 1.730
Emprunt 7't 1975 9.050 NETHERLANDS
CNE3 .V . . . 5./S0 .

Air Liauide . - . 533
BIC 476

' Bouygues _ .'
. 640

BSN Gcrvais. . . 2,540
: err Alcatel 1.273
Carrefour.. . 1.641

' Club Meditcr-n . 1.077
. CFAO 653
. Cre Bancaire 680
Cofimeg 21S.S

’ Darty 1,109
. Dumez S.A 723
• Eaux iSie Gen' . 545
ElfAquitanc. 250
Gen. Occidentals 684
Imatal ... 87.4
Lafarge Coppee. 353
L-Orcal 2,502
Legrond. . 1,950
Maisons Phonix . 170.1
Matra SA.. .. 1,794 ’

Michehn B BOB
'

Midi -Cie> . . 1,732 :

Moct-Henneasy .. 1,810
Moulinex 97.6
Nord Eat. 58.2
Pernod (beard . 790
Parriar Sii
Petroles Fra. . . . 219.5

,
Peugeot S.A 209.5

Pcclam S5.8
Puntemp.Aiie- . 162.1

> Radiotech . . 239
Redote 1,165
Rotrsul UcJaf •• . >.565
Safimeg . .. . 235.1
SfcisRossgnol . 1,562

Pr.ce + or
FIS —

ACF Holding
AEGON
Ahold .. -
AKZO . . ..

ABN
AMEV
AMRO
Bredero Cert
Bos Kaliswestm.
BuehrmannTet
Calland Hldgs. ..

Credit Lyon' is Bk
Elsevier Nnu ... .

Gist B rococos.
Hemeken

,

Hoogovens .. .

Hunter Douglas-
int Mueller
KLM
Naarden
Nat Ned Cert
Ned M d Bank. ..

Nedlloyd . .

.

Oce Gnnten
Ommeren iVon'.

Alusuisce
Bank Leu
Brown Boveri

„

Ciba Geigy

.

do. 'Part Certs-.
Credit Suisse
Elektrowatt... .

Fischer -Geo
Genevoise
Hoff-RochePtCts i

Hoff Roche 1/10.
Jacobs Suehard.
Jelmoli -

Landis ft Gyr ..

Nestle

Oer-Buehrte... .

SandoziBri
SandoziPtClsi. .

Schindler iPtctsi
Swissair
Swiss Bank .. ..

Swiss Reinsce.. ..

Swiss Volksbk. ..-

Union Bank
Winterthur . ..

.

Zurich Ins 'I

JAPAN

Price + or
,
Yen .

—

Pioneer 2,550
Renown • 620
Ricoh .. . . 968
SankyD ’ 883
Sanyo Elect- 520
Sapporo ' 37g
Sekisui Prefab - 680
Seven-Eleven ..8.400
Sharp- I.J40
Shimadzu . . - 6t>5

,

Shionogi • 660
Shiseido 1,130

Sony 3,880
Stanley - 960
S'tmo Bank- .... 900
S'tomo Elect 907
S'tomo Marine 415

.

S'tomo Metal . 1*8 .

Taihei Dengyo. . 455 .

Taisei Corp .. 199
Taisho Pharm. -. 925 .

Takeda 775
TDK- 5.360 I

Teilin 390
Teikoku Oil .. 688
Tokyo Marine.. - 603
TBS 703
Tokyo Elect Pwr. 1,120
Tokyo Gas. 147
Tokyo Sanyo. . 714
Tokyo Style.. . . 710
Tokyu Carp 261
Toppan Print ...J B5S
Toray ] 409
Toshiba Elect- ..I 450
TOTO 620
Toyo Selkan . .. . 769
Toyota Motor- 1.370
Victor. 2,160
Wacoal — :

765
Yamaha. 668
Yamanouchl .... 1,530
Yamazaki 630
Yasuda Fire ' 290
Yokooawa Edge. 409

AUSTRALIA

Telemcch Elect. 1.870
Thomson CSF.. 382.5
Valeo . . .

Pakhoed
Philips.
Rijn Schelde .. ..

Robeco
RodamCO
Rolinco
Rarento.. .

Royal Dutch. .. .

Unilever

.

VMF Stork.
VNU.. . ..

West Utr Bank..

.

NOTES — Prices on Hus page are as quoted on the
individual exchanges and ate -Jest traded prices. Dealings
suspended, ad Ex dividend, ac Ex -.crip issue, xr Ex rights.
xaEx su.

ANZ Group
Acrow Auet ..

.

Alliance Oil Dev..
Ampol Pet
Aust Cone Ind.
Aust. Guarantee.-
Aust. Nat- Inds
Aust. Paper
Bell Group
Bond Corp Hldgs
Bora I

Bougainville. ..

.

Brambles Inds. ..!

Bridge Oil 1

B.H. Prop...

CRA-
CSR
Carlton Utd
Castlemaine Tys.
Coles iCJ.1

Gomaico "A"
Consolidated Pet
Costain Aust .. ..

Dunlap Ausl
ELZ. Inds
Elders IXL . . .

Energ Re*.

Ajinomoto
Alps Electric
Amada
Asahi Chem
Asahi Glass
Bridgestone
Canon....
Casio Comp-
Chugal Pharm.

.

Citizen
Daiei
Da> Nippon Ptg .

Daiwa House
Ebura
Eisai
Fanuc
Fuji Bank
Fuji Film
Fujisawa
Fujitsu

Green Cross
Hasegawa
Heiwa Real Eat ..

Hitachi
Hitachi Credit.

.

Honda
House Food..
Hoya
ttoh
tto. Yokado-
Iwatsu
JACCS
JAL
Jusco
Kajima -
Kao Soap ...

Kashiyama
Kirin
Kokuyo - —
Komatsu —
Konlshiroku
Kubota
Kumagai
Kvoto Ceramio...
Maeda Const .. ..

Miukmo Milling
Myakita -
Marubeni-
Marudai
Marul
MEI
Mta'kiec Works.
M'bisni Bank
M'bishi
M'bishi Elec
M'bishi Estate. ..

. 1,090
2.400 '

1,260 '

. 541 '

.' 844 |

.* 570 *

. 1.460 '.

. l.«90 .

996 -

. 610
64S

|

998 1

,' 495 '

. 316 1

. 1,200 ;

11.200
910 •

,'1,720
1,030 i

1.400 i

1,670 •

38D •

SCO
• 862
1.090
1,260
729

2,660 *

27B 1

2,190
1,620

’

340 '

4.730
800 -

27B
;

'

739 .

* 591
.

520 i

940 :

* 460 .

580
528
'435

6.970
460

1,480
1.090
299
610

1,110
1,660
637
910
505 •

424
462

SINGAPORE

BeuStood Hldgs..
Cold Storage . ...

DBS
Fraser ft Neave-
Ganting
Haw Par. Bros....
inchcape Bhd.

.

Kcppel Shipyard
Malay Banking..
Malay Brews... ..:

Multi Purpose..-'
OCBC
OUB
Sima Darby- . ...

Straits 8t'mahip.
Straits Trdg
UOB

MS
ASK
um i 23o

aaPu ra
AoaCLXi

aisw* ec
Acuia: i

AuAVS J£*
firKisc r

e.'ypc 2£r
A-8X3 s 1 2Z
Mt.

Aiejiv;

A' e^B s *2
AkiBn s i'J

XJrftl

«0’AC
A.105

Anca s
AWAXI
AnACT.

A8t«t JCb
ACSh »
ACcnF
sFdSL t SO
ARee 148
AJjreei 50
A-irtf.1 4C«
AB-Gm 4--

Aibgu
AUS
ANUns X
APNGC
AOuasr
ASecC s i(2
AnSotl
ASoUr
ASixg
Airntr 288
Anvwst
Amgen
AmsiS SCe
Amend GO
Araone .ID

Aniocc
Aneyl
An»ren

Andrew
Andrsv
Apogs s 12
Apoec v

449*0
Ac®*)
AsIdCm
AOMMl
AeKJSk
Aruna
ArgoSr
AruB BQ>
Ariel

AsdHai 12

Assosy
Atcor 40
AAAm 400

AinSc SO
ADFm
AtFes
AlSeAx
Ausmm
ATwflOc

AulTrT

AmmOi
•mm
Avan
AvnlGr

Avnten

Avne
AvwGp
AZ1CM 20
AzWl 1

2Z\ j-:

j

.Ev -t -e :»

it 1:1; 151;

Hh
V* ?•: 3 ;

:

:S if; 'S';

37, 3L 5-,

9; S'. S-j

r.
2V r
25 X.
t*% vct

TO a

15 :5’.

“V isV

;1 3*

~l
9 ft
26 rv.
1 O.,

16 a
S-; Si Si
i5f, i^'. 15S
r:, 11 f,
i3u ir- n

flj E;
15. 15 15'v
34 m 23f.

301,

5- (i i
641, 64 64k

16L 16-. it.

26!, 27
7 7 7

r, ?x
16k 18-'; 18c
I5k l: i5

3H i’J 3H
'C >S 1*5

H;i - ' £2
in. ir, ir«

At Aj, 41,

1W, ISlj 18^
16 2£v £6
65, 4H 6*1

9k 9x 9';

f* 5v £ij

9 sij e 1

.
35 J4:> 341*

7*1 7m ”«

9 65. 99 65. 9
a ZL
:t\ C4i, .-i>,

2^ 2'. JT.
ll'v 'Oi 10 >i

re z? 27
ii* ici, it*,

S'* S 5.
19% 1*. 15^
11 205. 704,

r, 7% 71,

iy, 151; 161,

65, iu r.j

U 14 14

tsi| 151* 151j

361, SL 26
9 9 9
32i; 31 31

15 14 l*k
41; 4* A*
16'. 171; 171;

II to* n
ION iO* nit.

6* 8 6
10 9V >0

20L 20L 20L
19V 19S 19V
16 IS, 18

17V 16V 17

65, 6^ BS,

2V 2V rv

SOUTH AFRICA

Abercom ...
AEftCI-
Anglo Am Coal
Anglo Am Corp
Anglo Am Gold
Barclays Bank.
Barlow Rand -•

Buffalo
CNA Gallo - .

Currie Finance
De Beers
Driefonteln
FS Qeduld
Gold Fields SA
Highveld Steel.
Nedbank . ••

OK Bazaars
Protea Hldna...
Rembrandt
Rennies
Rust Plat
Sage Hldgs
SA Brews ...

Smith iCGi. ..

Tongaat Hulett
Unlsec.

6800 2
BFl Cm
BMT CO .Ida

BFl Sy
BRCom
BMC >

Bnccfto t

SancOU 50
BcpHw 124
BmgH ISO
BUC 284
BkMAm 1

BamsG 64

B«mO
Barton

BsTnA ,15b

BosAm
BsuF Ma
Basnv s Ai

BqBKS 220
Hal* .12

Beam
Barton
Barnn wt
BaaCp
Batztb 120
BevtS
Bq B
B*igs
antfy

B-B
50 411;

SJ M.
S 6m
26 3V
12 14V
1 6b
388 35b

4CV <1 +1
«V *V -V
6V 6**

3 3-1,
I-B, 1AV

6b J.
3S; 351,

21V 21V -b
ZFa 27V -V
9-2 91; -1,

438 24V
S SV

2507 78J,

93
Zl *2
70 77.

73 14V
12 »,
25 1

560 31V

9-2 9*2 -V
31 Sit +’*

11b 11V +V
34V 34V
8V 9V
41* 41*

BV BV
BV 9 -V
31V 32V
27V 28V 4-V
39 3SV . +«,
7*2 7b
71* TV 4-V

CANADA

Hkp Law Ctea Ong I Sdas Suck High law dew Hlg* Low Ome

TORONTO
CbsinQ prices October 2

SX *Mi Pics sw» 321, 321, - *
23N Agnco E ft6% 'ft 16%
iX>3 Agry e»d A 450 490 490 +15
iiWd Aft Energy ££V 22', 4 V

f."4 Afgpma Si 52ft 2i«, 2’>,

•M A.-v>e tvA 1 52iV 2tV 2'V - b
E6 ArpCri) S2D HV 2D

: 9J1 AT..WS C pr SUV ”b 11* . + %»» «:» 1 1 5ft 7l; 7t. - 1,

612 EP Crwii CT. 27% - %
"• 4161T Bn N 5 SU H'l ir.

,
ITS Pam* o mi i:o ITU - 5

;
?:»’ Bjvon A 1 5 15V 15V ift + V

I'SJT E.rr-jrca R « 480 4W
TNJC B'jwa Se% ft 8-, - %
1*03 B-emrica ST 1ft 'T, + 1
li.'J BCFP S?* 9:« T.,] -

1«-:i PC Ptx-ns

FC4 StjIKWI

710 Bjoo Cor
C»E

W; CTern B t

35fl3 CM Pv
vser riy wa
:?.C C 7xlrt

Can Trust

C luig

COE
C> E- C:m
Cdn Dot Rn

A f

Cara

ClifenfM

C This A
COmc B 1

CTL Ban*
Ciiwrnri
C*iW5r A
Cow* a n
C/n>n>

Cw ««s

ST-JV m
S17V I?
5I2-; T2l;

SU 12'.

561; 6b
Si*:. I6S
l£h 11

5251; 3V
s;' as
SlGS 'S'*

556 56
s:c^ x,
« 31

Siov r,
Sin, i ii,

S--* 7
S6V £J|

Sti; 61;

510V 10

3eS 365

SlO r,
335 375

Sl-'< 17

IBS IQ

-
‘I 9955
V 5761

152

5 «0
+ V 32BO

,
2600

S 200
*

'l 100
- :l 2300
-4 86

4197
* >1 5550

ia»
7500

35
*

*t 635
2 1200
V 1950

*
*i 918

1300
* 1 *J 38743

Daon Dm
Dace A
Denson A
Demeon 8 f

DqvNcgt
DwuBn A I

tefcnsn B
Daman A
Dobaco A
Du Pont A
D»te* A
Be thorn *
Eqwty Sw
FCA WO
C Falcon C
Rembroge
Foray Ba
FMM*
Fed Pmn
F Oiy F«\

Fraaer

Fnararf
Genoa a

G«* Comp
Gertrude
Ceram;
GoWwip I

Gmryyiu
Gt Paoho
Gwyhnd
lading A f

Mjwfcar

Hjyw D
m Bay Co
touace

'ndusmln

Inland Gas
imp. Poe
Jannodk
ken Kona
iiobey H
Laban
Lac Mnrts

LOm Cem
Lacana
LL Lac

Lottow Co
MDS H A

163 Iffl 160

185 166 165

S18V IS*, 18b
Slrij 17J, 171;

SIT, 121, 12*
4SS 445 4S5
460 «5 460
290 220. 230

S23H 23b 23V
S18V >8 18

S29b 29 29V
325 325 325
SiO 8V 10

$17 17 17

517V 17V 17V
S80 79V 80
290 290 290

siav '8*, is*,

SI9V 19V 19V
S12V 12V WV
SIBi; 18b ’8*2

S171, IT.; 17
1

J

5221; 2?V 22-;

S12V 121; 12«
227 235 235
S9 9 9
871, 7 7V
50 SO 50

823V 23m 2»i
521V 21V 21V
175 ITS 175

S13V 191; 181;

5161; 161; I6>;

S19V 19V 19V
S41 40V 40i
SIS 35 35
$I4V 14V 14V
S31V 31'.; 311;

S11V 11V 11*
108 108 106

S29V 29<. 25V
S20* 19* 20V
ST ^ £
li?v \i i?%

533 32V 33

Sl#V IT* 17mWV !8V 18V

MCC
Mflm H X
UcGnm H
Molmd E
Mcteen A I

unison B
Wrpny
Nabisco L
Noranta

No*cm
Mfl ABA I

NtWritO W
NirlVsl A
Osnan A I

Panow
PanCar P
Pembna
Phcnx 08
Pee Pori
Puca GO o
Rxar
Pro»Cb
Cue Siirg o
Bam Pm
RaFcck f

BcdEOlh
Bd Sierhs A
Re«3W*l
fles Serw I

Rewn Pro a
Bogers A
B'JTUI
BoSnrm
ScscW!
Scons f

Seam Can
SmB Can
Sherim

Soma
Suiar B I

Eculhm
Since, A
Sun a
5u!Dt>o B I

Surear pr

Syme, o
r«* c* A

a i

280 275 275

S20V 2111; 20b
Sl»V 19V 19V
SS; 5* SV
516V 16V IS,
S17 17 17

5241; 241; 241;

521V 3B|
S15V iBV 18V
S7V 7i, 73,

S23 22V 29V
78 73 78
822 21V 22
SV; 8* 8b
578S, 26V 28>*

S18V 13b 181,

S6V r* r,
S2S; 25V 26
65 95 SS
574* 24b 24V
SUV 15V 15VS
S-* » 7

S9V 9* 9V
S26V 26V 36V
Sir, in, in,
S9V 9V 9V
182 151 181

140 UO 140

S7 6V 6V
SIS 15 is

S40V 40* 40V
5ft ft ft
sift 1ft 16b
S7V TV TV
526 2SV 25V
571, r. 7V
sub Hi; IV,
S»V 9V ft
SS3V 53b 5ft
S23S, 23* 23V
3C5 3.35 305
435 430 4*
S24* 74* 34*
15 15 17

sift 10 1ft
Sift 1ft 1ft

Tetedyne

Tex Can
Thom N A
Tw Dm Bk
TiOytar B I

Trwfcrs A I

Tms Ml
Tiwwy Rea
TmAtta UA
TrCan PL
Trmac
Tnzec A I

Tuoo 1

iJncorp A f

Un Cerbd
Unm Gas
U Km
u Stscoa

Vwsd A 1

vasigon
WeWwod
VHisncri o

FOgh low Oast Ck

m

ft ft n -v
ft ft ft -V
>46b 45 451;

WoOOwd A
A Saw

Total War

S4ft 4ft
S46b 45

Sift 1ft
sift ift
Sift WV
S7 ft
1ft ft
S21V 21

Sift 1ft
445 410

S24V 2ft
38 27

Sft ft
51U, ii*

SUV Ift
S13V 13V
175 160

3ft ft
SUV 10V
Sift 1fta 22
sift ift
S7SV 7ft
Sift 1ft
Sft 9*

7.028JC0 da

1ft -V
’5
ift
7

6V - V

BahGr
BiSS S I

BcbEvn X
BodTe .164

BsmfC
BraeCo
Brenoo 74
BrwTjan l

Bruno 26
BwkfTr

BurtCl

B*jrBr

BMA 134
Busrtl

114 ft
61 4V

101 12

142 11b

21V + V
1ft

If* ^
ft ft ft

i. I 5
71, TV ft

J" }'* n;

*5- +
a 2
7V 7V +v
ft 5V
4 ' 4L
IV ft +v
1ft fft ft
1ft 1ft ft
11 11 ft
to, 101, ft
ft ft ft
ft 5

1ft Ift +v
17 17

19V 1ft
17b »7b -1

<7 47 +b
ft 5%

440 - 5

2ft - V

ft + V
in. - V
ift + -a

I3V + 7
17S +15
ft -V
ift -b

22
Ift
7SV -1

MONTREAL
ClosiTig prices October 2

Bank Mom
Ct
ConBaiti

DcmTaA
IMlTijI
N«iB« Cde
Power Corp
RctandA
Royal Bank
RoyTrstoo

5HrtxgA
Total Mies

szp, av ZJV - V
S2SV 25V 25* -V
Sift 14 uv
Sift 15b 15', *

*a

S10V 10V 10V -V
SU 12V 17,
5221; 22V 2ft -V
Sift 1ft 1ft - V
52ft 28V 2ft + V
S3ft 30V 30V -V
STft 2ft 23b + V

1,818 104 Mares

C COR
CP Rhb
car 180
CFS S 40

CGA C
CML
CPI
CPT
Cache ,

CAa
OStore
C+Arrp
CaBUc
C49r g
CatonP
3*iy s .16

CanonO
CapCro
CardOo .toe

Cwefin
Carohi
Court
Cencxr
Cnv6c 180
Cenioor

Carflip 2
OOshB 132
Canaan .60

CeroA s .10

Camnk
Cerus
OapEn
ChrmS 27
OAPht
CMkTeh
Cht.wr> s 32

105 32V
6357 321,

110 12V
34 7V
65 2ft
2786 ft

131 ft

ISIS 16V
286 ZV

ft ft
8 ft -b
3ft 32V +b
32V 33b +V
12V Ift

ft 7 -V
2ft 2ft +V
8 ft
4 4V
3% 4V -i-b

s s *>
5V 51; +V
S*i ft ft
ft 5 +V
4V 4* -V
ft 9 4-V
181, ift +v
ft 2V +V
16V ift -V
6V 7*

187 ft
14 Ift

30 7
47 11

122 5V

AMERICAN STOCK EXCHANGE CLOSING PRICES
Ch oe Ch'n

I.Monttt P- SU Qasa Pm 12 Mon* P/ Sh Ctose Prw 12 Moo*
Hist Li* Sick On YU l lOGnHiffc low Quote Dose Higk Low Stock Dr., fid E ICDs Higk law Omtu Qosa High Low Stock

IVge
P! Sis Ouse Prw.

Dn. YU. E 10Os Hgh low Ouou Qosa

• Continued from Page 31

ai si
. if, 71*
47-, :o

. T; U

48 4 1 9 ,0

10- 1 4 56
<6 TV

30 6 II 20
JO

mi:i i

70 11

17o 1 0 TO 73

114, HI. _V

pi 1 15

14 6 <3

66
24 18 IS

I 4S,

56 >>

oft 71;

c?V 7b
S*b 24b
ft ft
13* 13b

33b 33b -V
3?V 37* -V
14 141, - C
47V 42*
r. 2

*j IV
. f ft

ift “i
ir-Va 5- IS
18

’a 7V

3

£21836 22

i 12 6 '6 33

«e 4 J 5 J7
74

iau:r 2:

4^36 9 37

! 30 7 1 9 66
' !!; -t

. 55 r.

; ’’S, -LV
. 71.. 10-

19'. 9i

: 20 7 1 “ 65

19 22-

I7l »2

I » 1 5 1. ‘

46 35 5 .’I

46 36 5 15

? s/ 5:,

1

•. 5V
SV. '*4

.-, 13'. p:
;

; uv ic-.

• 1^ **.,

. 70-. !;
]

WV .16

63 531.

4* 41, -I,

IV IV + v
6 ft -V
ft ft
8 8 -V
7 7V + *
18S 18V + V
12b 12b -V
i* ft -V
ift 13* + *
11 11* -V
9-V 9b ^ 1(

Oil; 4,1 - V
4-, 41, U
IIS', U6Sj
12-; 1ft +1;
U 1ft * h
14lt K*
5S 55 -l,

fib fit.

ft ft
ft ft -b
1ft ift
WBV 107V -IV

:

17* 1ft -%
:

17V 1ft - V 1

56b S*b -V 1

16

a
C3a 4 X
1^4 11 14

79 7*
42 1ft

18 35 14

4i3b 1 9 10

1 511 16 9
32269

15

i> A
Sk Sb

% %
10b Ift

15b 15V
1£T. UV
3V 3V

12%

ft 7

1ft 1ft
2V 2V
6* 6*
12b 1Si
ft ft
8 8

ft 6V
ft ft
13% UV
70V 2iV
1 1

ft 9%
12 12*
5', SL

6V ft

ft v*

2V, 2ft
ft S*
12%-h

-V 3

”• %
45b

-V !ft
1ft

+ V '8%

-hL" 1
*" a

13 TanPd

10b Tasty

s 20 1 3 10

4037 12

ft TchAm

1ft TcriSym
3H; TaenOp
5% TacDTp

?V Taehan

7b Totntt
1*. TchM
51 TqanR

ft Teiectn

12 17V
21 41

18 18

WV Ift

ft ft +V
ft 3% -V
ift ift -i,

40% 40% -1%

32 1ft
6 2%

U.'
11% 11b -V
2\i 2*4

VBb 102% +1*

|h % -%
ft ft
15% 1ft -1,

ft a% >*

2i% T«me*

ft TeOu
12V Triad

2150 10ft
70 T.

“b 5

V 34%

-h 22V

T-T-T
TBar 5H54.39 25 ft 9% 9%
JEC 08 8 24 J 1C 10 10

IC U 6005 U% ft ft

-? 19%"» 19

16V

1ft

ft
-% IV?
+*% w,
-1% 7

2% Tries*

3b Tenney

25b TsaCd
5 T«Ak
ft TetAE
ift TbhAE

ft TVnwn

2* ThorEn

3% TkM
23 To6d
56 TcCd
«% Toriri

ft TotPi
tl-16 TotPi

9% TrroL*

b TranEn

11% TmsTee

Ift Tonaon

8V TnSU

5% Tnou
ft TuDUa
11 TuB?,

18% TumC
3b Tyler

» T7

8120 ’

3
J9I43 10

,0
IS

Oy€ 12e
CMC*
ChPK
Oionwr
Chronr
Own) e TO
Cnus 09e
Cohar
Cpnco
Oreon
CtzSGe 64

Cafd i 92
Cam A t

CtzOl B 190
CnyFd 15a
CtyNCp BCO
Oust s
CUrxJ 88
CUtHo
OeriCh
CobsiF
CcbeUi
Coax t

286 24ba 4%

B F* %
T8V 19* +%
27b 27V +V
ft ft
34V 34% -%
23* 23% -%
30% 31

7% ft -%
Sfc 6V -%
10% 11

5% 5% +%
2ft 2ft ft
1ft 13% +%
7% 6 +%
24 241, +%

1534 14%
339 8ft
16 18V
103 ft
116 13%
55 25%
1023 24
42B 13

35 5%
542 77%

11V HV -%
Ift 14% -%
84% 86 +1%
18 18% +%
9% ft +%
13% 13*

2ft 25V +%
22>; 22b -ft
12* 12%
5% ft +b

2* IB

U 25

ZED SV
3« 17

27% 27V +b
24V 24V ft
10% 10% ft
2ft 2ft ft
17 17% ft
2*h 2«b ft
12% 12%
M% 14% ft
14% 14% ft
9 ft +V
16% 17 +b

Confbr
CnP® 240
ConsPd OH
OvoJ
C»WC
Cnanto
CtUu
Cawgr
Coiwrae

CoprtBn
Coots B 40
C«pyM
Comam
CcrOO
CoreSt s 208
Conus
Cosmo
CABU 14

CnmeC I

Cronus
CtOsTr .80

Saks Htsb Lim Lm 0*i
(Hrrts)

66 ft 4!j 4%
lC6 21V 2i% “1
ST ft ft -%
138 9% 9 3

33 6 ft ft
S i SV 25%

1402 'tb ’ft ’ft -V
7C a: f-'b ift »•%

ro 71 a ! -V
1 2? Ift MV Mj V

i 12 624 ift 1ft 1> +v
1> 2?3 12V 11% 1?*4

416 3b 3V JS *b
2D 33 22% J2 J+*b
9S 3 23V 23 MV
500 IS6 Ift U 1?v +%
1?6 ft HV SV BV
l 50 7

23-c 23*. Mi,
235 S% 4*, 5

36 23 2*V 24 24

1» iib 11 nb V
655 24 rv 24
1i» 4V A ft

40 124 23% 2ft -!]

16 13 12V 12% -V
440 IV 1% IV
1b8 3% 31. 3% *b
305 11% 10% 10% -IV
330 ift 16 16V 4',
33 SV ft ft

08 i5 lit, H'l HI?
•21 ft A', S-l ft
57 *} ft ft ft
211 ft s% SV -%

12 - ir ft 7% 7:.

277 ift 1ft ift ft
0ie 1 i'J 3% 3b ‘‘j

05 77 •ft ift + u
2 BV ft 8V + b
201 6% ft ft ft
55 3% ft “ii

25 ft ft ft + V
40 2% ft i'b
153 lb ib ft
163 8'J ft ft ft

Jh 171 25% 25V fft
66a 100 1ft 1/ ir

336 245 251, a 25

LONDON
Said High Law lofl Ong
JHnW

Bima 70
Fonar

FLOn 0*

FLcn A 05

ForAm 96

FomaiO 1

Fotirf

FormS
Forum 08
Founyr
Fianni 48

Fuarck
Fuoe s M

11% tv, 13%
3% 5 SV
UV 13% 13%

13% 17% UV
» 2ft 3ft
23b 33>, 23J,

,31, 13% «<l
3 7% 3
7% r% 7%
34 23% 73%
17% 17% 17%
13 Kb H%
14 13% 14

SV ft
13%

UV + V

Chief price changes
(hi pence untots

otherwise Indicated)

RISES

23% +b
17% ft
H% ft
M +v

GTS 5 ti 9V ‘ 4 3% 4%
CjUul
Glfrafi W

9
9

13%
9V

nv
8V

13%
8%

*b

6*P3
Gcnerch

3i9

1S2
3b
30b Xs xJ -b

6.iAui

GnHmo
34
137

8

a
7V
7% 3 +b

GnMcr 10 62 T6 IS* 16 •+ V
C+9WE 379 2% ib ft V
CcnetS
Ganex

in
188

ft
TO

ft
ft

ft
ft

+b

GaFBk 1715 9U 9 ft + V
GariM s m 120 71; ft &

ft
3

-V
GAsG 2ie
Gttifd
GdToco

445
830
46 F

Wb
71,

ft

+ b

Gotam 30 13% ift 1ft -b
Got! 81 1ft BV ft -b

-VGoridP 75
Gryco 44

30
54

1ft
1ft

16V
•ft

•ft
Ift

Gramm . 27 ft 6% ft «-%

Ex 11 89

Ex 12«tT

TrllLflO
Baltic Leasing—.
BPCC — —
Chubb
Currys
Fleet Hkigs

Johnson Clean. -
Lucas Inds —
Marks & Spent:.

.

Polly Peck
Utd Leasing

£m +£H
£121% +«
C 88% +£*
223+8
188 + 6

280 +12
• 273 +25

188 + 4

445 + 5

227 + 8

lit + 5

220 +10
-290+7

Grapht
GrphSc e
GfiayCs
Grwj-lT

Gtech

Gum
HtBdc
GffNuc
Gua 05e

8 - 7% 71,

18 18 1818 18 18
17 18%- 16V +V
8% 8% 8* +V
1ft 15 15% ft
9% 9% 9% ft
84 ft

FALLS

BSRIntl . 343 -7
Hawker Sidd 428 -7
HawteyGroup— 79-8
Redland - 262 -8
Riley Leisure -52-4
Strong& Fisher . 150 -12
Tomatin Dist - 24-2
BP 492 -16
Bntoil 236 -12

LASMO 337 -10

i3v iSv iSv

H-H

Bntoil 236 -12

LASMO 337 -10
Shell Trans..—— 870 -15
TuskarRes. 57-5

7% 7%
66b %
5% 5%
7i; 7%
4V 3%
ft ft
ft «b
13% 13%
20% 20%
4* 4
ift 14%
36 341,

9-. 9V
ft 81,

38% 38%

ft 3V
6>. &V
ift ift

Si. 5

ft +%
6% +V
6b
13% -%
20V +%

35 +1

9U -V
9 Hi
3ft +%
JV ft
6

1ft 4%

CwnBx
Crimp .44

CirinFr 94

CJUm 56
Cyco*

17% 12

21% 211,

111; 10%
16 16

32V 32%
in, i7%
iav ibv

16 -FV

32b
17V
IBV +b

KcKam
Hogan s
HorrwH
Hmtctt
Honimj S/6

HoakOr t

Hoouer 1

16 2sr SV s s%
06e 5 7% 7% 7%

32 Ml, uv M%
42 9 6% 8% ft
86 3% 3V ft -b
17 ft 5% ft

.10 789 •ft Iff, 18bX 58 XV ft 3ft -V
60 186 S4% 3* 2«4 -%
104 95 12% T2V >2V -V

1106 HE; 19% X ft
16b 66 2'b 21 21

X 1ft 1ft 1ft ft
510 *b ft ft

10 19 19% Jfi 19 ft
.18 163 19 18% ift

58 TV 7
37 25 2*% 24% ft

84 X 33V 32% 32% -%
160 7 33% 3ft 3ft 4 V

9 ft 5% ft ft
1 5 19% 18% 18% ft

54 111, w% 11

MhRl
MakiN
MgISa
UriMw 80
MfnN 2
Marcus 20a
Margo,
Mjrgst OSb
MrtdN

. 160
MkoBi

10 8V ft ft
121, Cb 1 ft

336 6%
11 9V

DBA
DasvSy
DriaaF

DmnBo
DariOg 13
Oalcrd 2*
Ola 10

OtSwuh
Dalpw
C4TKP
Dteedi

Datum
Dawscn
QettSh .IQe

DechO
DakhA .72

DouOl
Orious
Oerricr

DemMd
DetecEl

Du^M
DMgPr
Dbsoc
Deeon
Diarnd
Ogtog
DiOrCm

D'gC’ai

DvrSw
Dtona*

Drill,og

D-D
73 ft
1701 241,

900 HV
565 61;

20 5%
105 14V

210 121,
548 23%

SV
91 8*

ft 81; ft +V
241; 23V 23V -1

22 22 22

ft ft ft +V
99 96 99 +1
14V 14% 141,

11V 10>; 11% +%
61, ft ft +%
SV 5 ft
14V 13% 13% ft
*% 4V 4% +%
ft ft ft
ft r 7% ft
18 17% 17%
12<; 12% 12%
23% 23 23 ft
2% T% 1%
3b 3% 3% ft

HnSNi
tVaite
HptgRs

Hungs 48b
Hum

105 32%
20 ft
104 13%
79 6%

Ift 1ft ft
22V 22V
23% 23V ft
5b ft
13b 13% +b
19 19% +1
ft ft
32 32

ft ft +%
12% «% ft
ft ft ft
6 6 +%
7V B

60 3%
1 9

269 3V

190 22b
188 4%
3370 25%
201. X

4 3% 4

3% 3% 3% ft
9 9 9
3V 3 3% ft
1ft 1ft 1ft ft
IS 14L 14% ft
41, 4b ft
22b 22 22b ftaw +
36 ?S% 26

LC
IMS Ml 24
IPL By
SC
leer

lmun»
bmma
krugen
kaunp
(ndpHR

l-l
9 ft
IIS 35
3« 2k

Dafl
Dyrscn I

Dyfltth s

Dyean

X ‘

7% 7 7V bnoyn *0

,17a
• ;a& • 12% 12V 12% *% •• hrfFV • .18 T t

418 5 «% ft ft UMae -30

X an 19V 1ft 16 4% Imgrph 1832

IX 17 23% fft 23% ft luinyii MS
X 14 16* 16 1ft 4V tmmac 66
88 14 16% 16V 16V tanrmal 31

10 4 12 iZ 12 ft hiCrii 237
27 11V 10% 10% ft KJame X
M 12 11% 12 Mtaig | ES

32 14 16% 1ft 1ft ft hLM a 205
33 16 2*% 2ft 2ft ft MMofad 147

56 S 11% 11% 11% ft ns 330 1%
T6 3* uv 13 U ft IT Corp 58

a ?
3 3

li S
M, 73%
32b 32%
2ft 2ft
2ft 25%
16% 16

11V 10%

4 t,

30 28%
Ift- ft.
3 2%
4% ft'
fib 9V

7% -7%

6lb as

9 ft
35 ft

1?% ft

ft +V
3

25 ft
23% + V
32% +b
2ft ft
26V
18 -1

11%
4 ft
uv ft
2ft ft

S'"3
ft. +b-
g:'.' r i

MamB*
Marts 10
Maacm
Mamet
AtayPt

UaynOl
McCrni 634
Mtfari

UcOuay
Madw 05
MadO*
Megttx

Manor
MenrO
MareB a 192
Uartflk 148
kbtaCo
Mrtfic 230
MaryG 8
MatSL .60

Mount
MoD
Mkrtk
Micrdy 06
Micric

Mercy)

MerSm
UdPcA
Mdk 1 1.12

MdaMlr
MriTen

Ift 12 13 ft
16 17% 17% ft
40 39V 40 +%
«% 14% 1ft
7? 7% ft
ft B BV +%
36V 37% 381, ft
21V 21 2<%

ft 3% 3% ft
9V 9V ft
76% 2S% 26V
24V 22b SV -IV

»% 11 11V 4-V

6 Si 6 +%
ft ft ft ft
30% 30; 30%
t3V UV Ub ft
ift Ub ift ft
a 7% 7% -V
1ft 10 10% ft
T2b 12 12b *V
13% 13V m, ft
21b 31V «b +b
271, an, 27%
38% »V 38V ft
1ft 10% w% 4-%

31% 37% X'% F%

2ft 16 18V -1%

10% Mb 10% ft
33% 33 33 ft
4% 4% ft +%
11 W, Ift ft
6V 6 6V +%
28 251, 26 -It,

5% ft 5% tb
5% 5% 51, ft

Manas
MGarit OM
Mo»C A
McttC B
Motfina 140

Malax 03
MonCa 140
MoncNt
Moncor .44

McnfCi

UonAm .

6ft as
J |L

16% 16b
7% 7%
m irv
16 15%
16% ift
14% 131,

2 ii

MonuC 130.

tlorFto 01

•BB T

l\ 1^4 t?%

4% 4% 4%

ft 1

171, 16%

48 -31,

16% ft
7% 4-V
M 4%
15% ft
16% 4%
1ft ft

164-1 -16

17 ft
3% 4%
7 4%

MolOb 2D
MAmd 60
Mylans

5% 5% ft 4%

Si 5 si, ft
5% ft SV
2 2 3 -%

30% Zft 30% 41,

6% ft 6% 4%
32 311, 31% ft
3b 2* 3b
17% in, ’ft -%
M% Ul, 14% ft
6% 6% ft ft
7 ft 7

34J, 3t 34%
7% 71. 7b ft
32V 31% 31% ft
401, 40 40V
Mb 1ft 14%

5% 5% 5b ft
14 14 14 ft
10% 10% 10%
16% 1S% 18 ft

l£ S t6V 4%
9V 9V .9C.ft
17% 17% -17% ;

5% 5% 5b ft
15b 15% 15b 4%
35!, 34b 3*b -1%

2 23% 24% 4l,

MiTaz 90
MCty.a 190
NtCpfr 24
NOau 44
NHlhC
HtLumO

166 32%
5 16%
226 9%
2 20%B 6%
881 6%

E-E
205 41, 4% 4% ft

J-J
73 14%

43 s% s% ft ft JattLte

104 82 25% 25% 2ft Jmttnr
12 96 8 7% 7% 4% JriMan
JOB 10 ft 5% ft Jenro

X 12V 11% 12 •*» a

148 247 12% 12 12% JmAm
07e 88 IT 10% 11 4V JonfcPI

i Ift 10% Mb 4% Jonat A

130 4%
741 30%

21% 21% ft
<E% 32%
11% M%
9% 9% ft
20V 20% ft
6% ®b +%
a% 4% 4%
4 4b ft
ft ft ft
ft n -ft

*95 25
150 6%
108 17%
1-18 1

166 7V
78 18%

ECptar s
BctMC
BroC
Erneer l»
EmpAlr
Erntdx s
EndU
Emheo
EngCnw
EnFact
EngCH e
EngRse
EnzoBi

Equal
EotCH 20
EvnSut
ExcriTc

27 9%
18 10

4547 7V
5 7%
31 ft
30 28%

143 18%

S’ S

20V 21% +1

Sle ft
11% 11% ft
14 14 ft
ft 9 ft
ft ft
I 1-16

§ f +
TV 7%
5b 5% ft
2BV 2BV ft
X) 10

a a 3
1ft 1ft ft
16b 16% + V
ft ft ft
19 Mb -V
lb 1% ft

Jw>
JUEttl 9 20

KU s
Kamm a 98
Kvriv
Kaaar 60b
Kaydan

Ka%Jn
Konp 180
kyCnLJ 90
Kaw
KayTm
tender a
Koas

(Cray 06
Xiur a 26
Kritta 08

K-K
573 a*v
74 21V
106 24

179 MV
128 15V

NvritSac
W---

NlwkS
Nauag
NBnnS
NEfiui «
NYAM
NY Awl
Nawpl s
NwpPn
MCri g
NfcfcOG
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LONDON STOCK EXCHANGE
MARKET REPORT RECENT ISSUES

Account Dealing Dates
Option. .

firs* Declare- Last Account
Dealings lions Dealings Day
Sept 1? . Sept57 Sept28 Oct 8
Oct l OctIl ' Octl2 Oct 22
Oct IS Oct 25 Oct 25 Nov 5
* '•* Nftw*tiM* ** Dealings may taka

otatof from 8JO am two bmfruss days
earlier. .

-.- :.

The rumblings of the Johnson
MttUhey affair . echoed through
London markets again yesterday,
sobduing investment actwity in
all but Government securities.
Gilt-edged stocks began margin-
ally easier, .but toft market- later
encountered /good domestic
demand which enabled the
authorities to sell stock. Of the
new tranches, totaling £7S0zn,
made available only a day we-
-viously.

. the :
Government broker

fvdd Treasury ''-.124 per cent

900WJ5 at 120} and withdraw.
Soe-culation arose that the ElKftm
tranche was exhausted «pd ttas

was confirmed late in the even-
ing. it was also totalled that t*w>

authorities may- have supplied

Gilts lead as markets regain their confidence;

Johnson Matthey sharply lower
menL Elsewhere, the major
clearing hanks dosed mixed
after a quiet trade. Midland
rallied, from an initial level of

350p to finish. 5
.
higher on the

day at 357.p, hut Lloyds aided
that much lower at 505p. Stan-

dard Chartered, 20 down at 475p.
featured dull overseas issues

where - Deutsche dropped 1}
points at £95. Discount Houses

.
improved in places. Cater Allen
advanced 20 to 5Q0p and Union
edged' forward 5 to 730p. Klein-
wort Benson, a further 5 lower
at 345p, remained on offer among
mmbiflt banks.
Xamattn Distillerg dropped to

a new tow for the year of 23p
before closing 2 down at 24o on
.the £i.lm interim deficit and the
Board's remarks about second-
htatf prosoects. Breweries slotted
an irregular course ie thin trad-

Dart of the £200m 2

Treasury BJ par cent lfiBT stoek. -^rdfir at 385p. after 360p.

By anid-afternoon. ' investors

had sbruened off earijer txwto"

iafluencus iucluding :tiie Bank of

England'^ concern about SVvwwr

economic growth and w • r«0n*
•rate of soflatkxn. Buabie*s
toroadeaediute t» emhoaco. bolh-

oouventiona] and " index-Jinked

with loftger-dated fcwep to

the former category leading the

advance. Skune closed a «P
on the MWRtom. whye-hott!
veutfcmal phoris and. icdex-hnked

issues actofeved gating stretching

40 l.

Against a hncKgrounq of easier

New York vahwss orverairb'L con-

cern over fhe Johnsnn M**tney

lifeboat and the troubled UK in-

dustrial -scenes leading shares

were marked down at the open-

ins. Oils were espddaDv. un-

settled and sustained losses

ramane to 20p following Abu
DAaWs threat; to; cut erode oil

prices..
Institutional' investors were

not keen to l»y initiator but
later began auletly to pick up
lines of selected strata The
effects were not nnmedistely
aDoarent, alttiau&b many, blue
rtoto issues <Hd -start to reduce
their losses. After the official

3.an pm dose -however the;

rally (gathered pace ahaipiy.-Too-
qualftv shares firmed to the
extent that the FT Indwtr^a
Ordinary share Index eventually
clow*! a bet 1.7 tip un balance
at ft58.fi. havtne started 8.2.lower.
Johuson KattBeyV Bating was

soon- rotors d. ‘ dedka in the
share* bsaWinlng' at ; around
10.3d aim hut at the much reduced
level of 80ip. A heavy , trade
developed and the pride rose to

J03o before dosingAt 90d, a pale
shadow of. the pre-cuspeosioa
level of 240p.

Baltic Leasing 'dsc/:;^-'.
Baltic Leasing rose 6 to 229p'

following eouunent oa' the record
annual profits,

\ whSjp United
Leaataic put on i 7 to 29ftp in
belated response to. ftess -com-.

- Leading Building issues
. reflated . to the . face of nmaU
selling, but some moved off the
lowest as buyers ventured
Bedland were the -sector’s major
casualty and dosed 8 down at
the day’s lowest of 262p. but
BMC settled 2 dearer on balance
at 342o. after 336d. Rugby Port-
land Cement closed a Auction

. harder at T174p. after 11(Hd, hut
Blue Circle remained a few
pence cheaper at 4i5p. Tarmac
eased 4 to 446p following news
nf the' further exnansion of its

U-S. operations. BPB Industries
Tost 5 to 248o. Raiw Industries
hardened t to 23}p. the confident
statement compensating for the
reduced annual pioftte. while
Lerland Paint and Wallpaner
rained, the turn to 24o following
the return - to

.
nrofitaMlitv. John

Finlan. wttidh recently an-
nounced a ileal pivtop the com-
pany closer links with Saudi

. AraWan interests and the sale of
Its 23 70 per cent stake in Lin-
er^ KOaour. gave an 5 to SOo.

ICI slipped to 64*n before
perking up on early Wall Street
influences to close a couota of
ranee fewer on balance at wad.
iAnorte closed 3 cheaper at 320®.
after 3Ifip. while Allied Colloid*
softened 2 to 18So. Renewed
demand in a market short of
stock lifted Amersham Inter-
national 3 more to 276p.

Currys rebound
' The Stores sector was notable
for a strong recovery in Com*
which rebounded 25 to 273p
following: a reappraisal of the
interim 7 results; brokers de Zoete
and Sevan T&cramnerd the shares

: p* a “buy.” Meanwhile, leading
Stores gradually recovered from
a ck'M start to close at toeir best
levels of the day. Hark* and
Spencer stood nut with a rta* of
5 at U7lo and Habitat added 6 at
WSo, WMlwerih gained 4 at
S12p, after- 505p, and Bnrton
hardened 2 to 301p, after 297p.
House of Fraser, in contrast,

FINANCIAL TIMES STOCK INDICES

1

- ool
;

i 2j
Oct. ;

1
SB̂ ' Sept.

27
Sept.
26

Sept.
25

Year
ago

i |

fixed Interest.. . .

Industrial Ord

GoM Mine*

Ord. Div, Yield

Earnings, Yld.% irulli

P/E Ratio i net
1
t*> I

Total bargains <EsL/j

Equity turnover £m.
Equity bargains

Shares traded (ml;..

80.81

84. t,5

S56-6

560.6,

4.esj

11.67'

10.2ft

23.350*

100.54!

&4.2S

856.9-

B60.fi!

4.8ft

11.66.

10.88

19,137;

196.7ft

15,796

139.1,

80.00
B4.27

866.4

56l.O

4.63

11.53

10.41

20,235

308.99

19,646

202 .6 .

80.03

64.11,

872.0

566.7

4.79

11.41

10.53

15,062

334.61

38.157
906.2'

80.94

83.861

869.0.

557.3;

4.60

11.44

10.00

17,600

878.13

15,068:

160.6

80.37

B3.78

870.0

567.0

4.80

11.43

10.51

16,813

220.48

15,657

122.4;

81.71

84.20

706.2

556.8

4.73

9.40

13.32

21,055

197.00

16,754

146.0

10 bit 848 7. 11 am 849.6. Noon 851.7. 1 pm 851.3.

2 Dm 851.3. 3 pm 852.1.

Basis TOO Govt. Secs. 15/2/28. Fixed Int. 1920. Industrial 1/7/35.

Gold Mines 12/9/55. SE Activity 1974.

Latest Index 01-246 8026.

Nil -9.87.

1 Corrected

HIGHS AND LOWS S.E. ACTIVITY

1984 Since Com pi let' n!

(
High | Low High 1 Low l

Govt. Secaj 83.77
|
76.72 1E7.4 49.48 I

1

1 18/1* fWi7) IB.I-Bi 13(1.75! J,

Fixed Int .J 87.48 80.43 1 155.4
1
50.03 !

114/5)
j

Ii0/7|
'

|(3S/11i'47vl3lr1/76)
|

Ind. Ord... 922.8 • 755.3 922.8
| 40.4

3,-61
|

1 28.-7) (5.-5/841 17»;B/40i

Gold M!nes,'t7.U7 !
480.7 734.7 j 43.5 1

1 IB/Sj i |t/8i 115/Mil 26/10/71 ..

°r
-

1

nr-
Daily

Bargains-
Equities
Bargalns-
Value .... ....

5-day Average
Gilt Edged

' Bargains.. -
•Equities

•• Bargains... '

i Value

* 127.4, 140.4

102.3 127.3
397.8 624.6

123.0- 129.9

109.3 108.9
542.1 552.7

eased 2 more to 2BSp, after 264p.
Elsewhere, Cecil Gee improved 2
to 138p in response to the in-

terim profits upsurge, while
revived takeover hopes lifted
Uncroft Kllgonr 5 to 130p. Hep-
worth added 4 at 300p and Home
Charm appreciated 3 at 185p.

Among Shoe concerns. Strong
and Fisher lost 12 to 150p. after

145p, foUowing profit-taking in

the wake of the preliminary
results.

Trade in the Electrical leaders
failed to improve on toe recent
low levels but, in common with

John Brown hardened a penny
to 23p in response to news of the
two Chinese contracts totalling
£7m. A. Lee, still reflecting the
proposed acquisition of TI Plasro
Plastics, eased to 24}p before
recovering to dose unaltered on
balance at 26p.

Food Retailers often closed at
the day's lowest. J. Salisbury
eased 4 to 276p and Argyll shed
5 to 190p, while Tesco softened
2 to 190p. Hillards gave up 4 to
250p and speculative counter
Albert Fisher lost the turn at
99p. Among other Food issues,

the general trend, quotations Cliffords. Dairies Ordinary fell S

ended a shade dearer on the day.
Renewed offerings left BSR 7 off

at a new 1984 low of 143d, but
Cable and Wireless rallied after
an initial bout of selling to close
only 2 off on balance at 350p.
Logics, unsettled bv the placing
of approximately 2.9m shares at
375p, closed 3 cheaper at 392p,
after 3S7p.

Overall conditions in Ihe En-
gineering sector were rather
quiet Leading issues followed
the general trend, quotations
ending only- a shade down after
an initial mark down. Among
occasional movements elsewhere,

FT-ACTUARIES SHARE INDICES
- Hoc Indices are the jeiet cwnpfetion of the Financial Times,

the Institute ef Actuaries and the Faculty nf Actuaries

EQUITY CROUPS
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3 OwrlSyrao.,.,. DU +453 13722 — 1423

* A UUI +474 14826 490

5 mm +839 12730 — HP
6 m +484 18627 — 820

7 mm 555

AVERAGE GROSS
REPSUtPTlON YIELDS

14

Brito* Saturnn»uit

Low

Itatiun

Coupon

Hi*
Coqurec

hredeemtoln.

S jears.

15 yean

25 years.

5 jew —

'

15 JCVL..........

25 years
1

5 JHB.
15 years. _...|

25 yars. —

:

Print 5 years..—

4

15 yew
25 yew.

Toes

Oct

2

lies
IBM
1801
1LU

1U9
JIM
UAL
1030
MS
12Ji
1L97
1L7A

Mm
on
1

li in

1ILP

Hum
1L77
10.91

1035
llffi

1L37
1035
MJti

1221
U.%
1L78

1323

Year

uppmxJ

926
9.99

922
1L08
1030
1029
1U4
10.99

1039
173

to 130b and the “ A " nhed 2 to
118d following the reduced in-

terim profits and cautious state-

ment. On the bid front. Brooke
Bond gained a Denny to 116p on
hnoes that Unilever will return
with a higher offer than its

original 114p per share bid: the
latter has escaped reference tn

toe Monopolies Commission and
has been extended until October
19.

Recently-dull Grand Metropo-
litan met with late support and
Hosed 4 better at 28fio. Comfort
Hotels International shed a

penny to 47fcp, having discounted
the rood interim results and
confident statement.

In the miscellaneous industrial
sector, Polly Peck became a good
market and closed 10 to the good
at 220p. the rise being helped
by a lively option business.
Hawley Group, in contrast, gave
up 6 further to 79p on the re-

organisation proposals; Electro-

Protective eased 4 more to 104p.
Chnbb advanced 12 to 280p on
the increased offer from Racal;
the latter closed 4 down at 260p.
after 256p. Lamon t responded
afresh to the interim figures
with a rise of 5 to SOp, but
Transport Development, reflect-

ing the placing of Sm shares in

connection with the acquistion of
Market Industries, eased 33 to
92p. Booker McConnell. 189p.
down a penny, and Evode, S
cheaper at 113p. also eased after
acquisition news. Marked down
initially, leading issues gradually
recovered to close with small
mixed movements on balance.

Leisure issues closed with
several noteworthy movements.
Revived demand in a restricted
market lifted MedmJnster 7 to

102p, while speculative counter

GRA put on 33 to 623. Nlm&lo
International rallied If more to

16p on news that Hr Fred Olsen
had increased bis stake to 17.5

per cent. On the other hand.
Riley Leisure shed 4 to 52p
following the poor half-year

figures and reduced dividend.
Late demand helped Lucas

close 8 higher at 227p and
feature an otherwise lacklustre

Motor sector.

Among Paper/Printings, Bunzl
firmed 4 to 31fip following the

sale of a subsidiary company to
Evode. DUG, a possible bid target
for Bunzl. hardened a penny
more to 137p despite the latter's

denial of any bid intentions.
East Lancashire firmed 2 to 60p
pending news of the bid
approach, but profit - taking
clipped 5 from recent! y-firm

Eucalyptus, at 475p. BPCC. a

dull counter since the interim
statement, met with revived
demand and rose 6 to X6Sp. In
Newspapers, Fleet Holdings
gained 4 to 188p, but Liverpool
Daily Post gave up 10 at 210p.
Among Properties. Marler

Estates firmed 4 to 106p in front

of today's annual results, while
Percy Bilton, half-timer due on
Friday, hardened a couple of
pence to 216p. Laing Properties'
interim figures were deemed
satisfactory and the price fluctu-

ated narrowly before closing un-
changed at 286p. Property Part-

nerships firmed 5 to a 1984 high
of 340p. but Markbeath Securi-
ties slipped 4 to I13p. The
leaders wilted in the absence of

interest. Land Securities lost a

couple of pence to 283p and
MEPC were similarly cheaper at

314p. Hammer-son A eased 5 to

455p and British Land lost the
turn to 124p.

Following a similar move in
Johannesburg, London dealings
in Messina were suspended at
145p pending an announcement

Early's of Witney, a further 3
better at 47p, gave a spot of
colour to an otherwise drab
Textile sector. Harold Ingram
lost 5 at 120p.

In Tobaccos, Imps edged
forward a couple of pence to 172p
but Bats slipped 3 to 262p.

Investment Trusts were
featured by marked weakness in
Far Eastern issues. Fleming Far
Eastern fell 10 to 286p. New
Tokyo dropped 9 to 322p and
Drayton Japan 8 to 360p.
Crescent Japan gave up 7 to
151p. Elsewhere, Equity Con-
sort found support at 22Sp, up 9.

Among Financial Trusts. Mills
and Allen cheapened 10 more for
a two-day decline of 30 to 305p
on further consideration of the
disappointing preliminary
figures. Exco gave up 10 at 490p
and Akroyd and Smithers eased
6 more to 395 p.

Oils lose ground
Reports that Abu Dhabi is

about to reduce the price of its

top quality crude oil unsettled
leading Oils. Quotations were
marked down sharply at the out-
set and fell further in initial

trading before staging a minor
rally during the afternoon. BP
were left with a 16 fall at 492p,
after 4S$p, while Shell settled 15
lower at €70p, after 868p.
Britoil attracted substantial sell-

ing pressure and closed 12
cheaper at 236p. after 23 lp.
LASMO fell to 331p prior to

ending the day at 337p, a net fall

of 10 while Enterprise Oil gave
up 3 to I94p and Tricentrol 5 to
2ISp.
Among secondary oils Carless

eased to a 1984 low of lS6p but
picked up to close only 2 cheaper
at ISSp.

Irish exploration stocks fell

sharply in the morning trading,
reflecting a flurry of profit-taking,

,

but subsequently regained most
of their early falls. Recently
buoyant Atlantic Resources
closed only 2 off at 120p, after
llSp. as did Aran Energy, 58p.
Eg! inton Oil fell to lllp before
rallying strongly to close little

changed on balance at 125p.
The rescue of Johnson Matthey

12JM
1L94
1U8
1254

MfTtSH COVtJMMENT ffDEX-LWKED STOCKS

*a«todw., UUs} +U8 10222
1

— 223 9 j- 3J5
357

3J4
2.97

MhHsaadcnnikaeridttiiecsattptolitoediASBliJntiy miKS.Ariflrimimltiietits Is

'

atiriWrit' frf* DlMRIW4 A* FlMWCUi Tints, Braden House, Cannot Street. London EC4P 4SY, price 15p, by post 28p.

•CMlKMt for 100X984 Orf* fflflh 11375 and Dart Low 1127.7.

Bankers continued to cast a
shadow over Charter Consoli-
dated, which dipped to 21$p
tierore recovering to close
unchanged on balance at 220p.
following a substantial two-way-
trade.

Other UK-based Financials
lost ground. Rio Tlnto-Zlnc
slipped back to end 5 cheaper
at 585p, while Consolidated Gold
Fields eased 3 to 490p and
Hampton Areas a like amount to
182p.
South African Colds did little

more than mark time in
extremely subdued trading.
Bullion moved narrowly for

much of the session but picked
up late to close a net 50 cents
firmer at 5346.75 an oz. Golds,
however, failed to respond and
the majority of issues were left

with minor changes either way.
Among leading Golds, rises of

around a half-point were
common to Randfontein, £961,
Lihanon, £191, and Wlnkelhaak,
£296, but Vaal Reef drifted back
to close | off at £831 and Buffels

i lower at £383 In the cheaper-
priced issues. Blyvoor dipped 12
to a 1984 low of 764p. Elands-
rand fell 21 to 664p and Zandpan
gave up 22 to S04p.

South African Financials were
quietly mixed. De Beers fell 5
to 425p, but •* Amgold **

responded to the late upturn in

bullion and posted a £13 gain
at £746.
Platinums btnefited from

Johannesburg support which left

Lydenbnrg 10 firmer at 560p and
Rusteoburg 5 to the good at 745p.
Wall Street influences un-

settled overnight Sydney and
Melbourne markets and prompted
persistent small selling of
Australians. Most leading issues

showed losses of a couple of

pence, but CRA and Peko-Walls-
end were supported and closed
with gains of 2 apiece at 350p and
348p respectively.
Most of the interest in Traded

Options centred upon Trafalgar
House where 1,000 calls and 161
puts were arranged. This helped
boost the overall total to 4,080
contracts struck. The FTSE
index recorded 200 calls and 461
puts.

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (28)

BRITISH FUNDS <Z>
Treat. 3oc 1905 Trets. 10'jnc C*. '92
INT. BK. * O-SEAS GOVT. STIC. I5S. Ill

N.Z. 111-pc 2014
AMERICANS 12)

Campbell Soup Florida Pwr. A Us he
RANKS 11)

Cle Banulre
CHEMICALS Cl)

Amorthum Imeriutl.

_ STORES Cll
Home Charm

ELECTRICALS (21
Microfilm Reprosv Mkto Irate

ENGINEERING IS)
Evered Sauelev Mds.hnuna 5lim

INDUSTRIALS (SI
Ctiubb Lament HlP«t.
Ebon & Roob'ms Man (Root.)
Johnson Cleaners

,
LEISURE II)

Samuebon
MOTORS (1)

Abbey Panels
PAPER ft)

8wul
PROPERTY 11)

Property Prtnrshn
TEXTILES Hi

Early’s of Witney

Altlfond Cap.
Aren,met)es Cap.
Dualvest Cap.

THUSTSCSI

NEW LOWS (29)

BANKS 12}
Kleinwaet Benson Cattle’s

BREWERS I2i
GrveiM King Tomarln Distillers

STORES (1)
GoMbera (A.)

_ ELECTRICALS 18)
Acorn Computer NEI
BSR Inti. Pencam
Dataserve Inc. Real Tune Control
MuKJtone Elect. Resource Technoloov

ENGINEERING (1)
Fife Indmar

INDUSTRIALS (B)
Central Sheerwood Reotearn Natl. Gloss
Fobel Inti. Sheiaon Jones
Johnson Matthey Reliance Ind.
MJI Coro. Utd. Guarantee

PAPER Hi
Bern rose

SHIPPING (1>
Reardon Smith
, _ OILS ID
Carless Capel

...
OVERSEAS TRADERS <1»

Gt. Northern Tel.

„ ,

..PLANTATIONS (1)
Harrisons Malay. Pis.

MINES (2)
Blyvoor. Wankie Colliery

EQUITIES

.= Q. dm a *

SS |=S §5:
“£ ES3S-5<a a High

1084
Stock

Low.

Bl I ,

'c S i

ili
+-0r :

io
:

ZO
iF p>, W

J165 IF.P. 212 198
:0S F.P.

1 87 1 89
r c If.p.

‘

Jno .lOCi
r w IF.P. t 80 : 15
IDS 5; 10 150 •130
lr ll IF.P. — 39 30
l74 F.P. 24 io; 93 70
J47 [F.P., 2/10- 49 45

r r F.P. _ 173 170
II li

- F.P. 26.9 , 140 -120
30 . F.P. 26*10 33 31

«r c
; F.P. 24;10, 7 3

?75 IF.P.
1 81 769* |'F.P. 12/10 8B 7B

i-Brit. Bloodstoek . 203 -7
•{•Comp. Fin. Sarvs.9p, 85 . ,

jDomm'n Int. High Inc. 1 10 +4
Do. Warrants.. 20, el

* Extract Wool 50p ..138 —2
iF.M. Pacific InvWrrts 39 ( ..

4-

Fo rga brook 20p . .
.' 9x ,—2

•I-Hoaentt Bowers 5 d 46 —1
Homo Counties News

Hlcfgs. 171 !

£lnd. Scot. Energy £> 140
;

5-

Paul Michael L’w Bp 31‘ ..

.

S4U Store* Warrants! 7 I

76 ‘>£<TnidePrsmDtioniap| 7B
,

.

Young 78 ! . .

07J26 2J2- S.X 11.5

5g2.0 2.5, 3.4 M.9
• 16.0 - ;20J —

bg3.68, 2.2! 3.61B.B

03.2 2.sl 6. O' 11.2

bglO 6.1! 9.1; 7.6

6.0: l.lilB.5' 8.2

T 1.25 3.0; 5.8
1

8J2

> bsTie! ajij sis,'12,4
- - 1 - • +j

FIXED INTEREST STOCKS

H»ue g o |- g a!
price

|

on «2 b
£ ! Em -a of'

i < a. 3 H
Stock

k ! High
|
Low

I* !*.
ft a

n - F.P. -- |115 •

1 99.00 ! F.P. 10.' 1 |
11 'j

'99.57 ' F.P. 1/lljlOOis
rB9.&7 L'lO 89(11. 11
SlOO £10 .22/11, 31
«B6.m < F.P. - 1 10,100 1«’

r99 I F.P. ' 6(12- 10t«;

90.52 £30 — 1 S1U'
99.161 '£30 171 3l;;j
iM.16}£25 S2iir 30i«,
- ' F.P. - 1100

•

— F.P. - 100

1

9
IDO F.P. !2&'!0U16

107 "frADPliad Botanies inCnv.Uns.-SS/2000 110 •

ais BristolWaterworKs 1 l^tRed.Deb.20041 III4U
9914 'Bournemouth Water 0% Red.Prf. 1988' 99l»| .. ..

lOij Cambridge Water 8^ Red.-PrT. 1986 10*« .

lOiH' Do. 15 b Red. Deb. 2004 10i e
|

9 lEdinburgh inv.Tst. UM Dob 8014... IDO
I

— 14
10 Essex Water 0% Red. Prf. 1989

I
99 1 ... .

29sp European Inv. Bk. lOiel, Ln. 2004. . 1 SI ]* «
285s inti. Bk. for Recon. A Dev. ltJ£Ln.2HI' 31jii+
22 iMarley lirsj Deb. 2009 • 3012 1

,

99 U. Nationwide 11 >4% 27/B>85 99I4
09)4' „ Hint, 9,9/85 100 1 . .

106 iT.V. South 10% Sub. Canv. Ln. 1997 .,116
) ZOO F.P. 27,9,10412 1 00is| York Waterworks 13% Red Oeb. 1994.! 13 la:

1

“ RIGHTS ” OFFERS

! 1 a
,
Latest :

Issue 05 Renun c.
-

price ' Eg date
: < a

|

1984
j

B
Stock

|
-Jjf S ,+ or

High Low
|

i
5 “

i

8 Nil 22/11 Siepm i£pm Astra Ind. 10p • liapm. + U
155 Nil — 17pm 12pm Avon Rubber £1 16pm;—

1

SO F.P. 28/9 99 50 +Gaunt Rowland!- 5n« ' + 11

87 Nil — 12pm 9pm LRC Intn’l
<5B F.P. 31/10 S4 44 iMeggrtt 5p . . 49 : -l
40 F.P. 26/10 4B i

40 Money 1R.H.1 lOp ... . 40
200 F.P. 7/11 543 - 470 NutWest Bank El_ .... 630 i-6
449 Nil 88pm; 66pm Reckitt & Colman. .. . .... 70pm-
150 F.P. 25/11 195 178 .ISecurlcor Group

Do. ‘A* N-V
100 1-7

136 F.P. 23/11 186 180
143 F.P. 23,11 195 1 174 Security Services . .

1 196 >S
ASB.50 Nil 31/10 77pmi 72pm TNT ASO.bO 77pm.-*-l

ftaovncintloa data asuBy last day lor dnlag hw of stamp duty, ft Ftgtuaa
buid on prosoactas astftnataa. d Dhridand ana paid or paysbla as part o(
capital: cow based on dividend on loll capttaL p Assumed dhrtdsnd and
yiald. u Foracsst dhrtdsnd cover based on ptevioas year's eanringe. C Canadian.
F Dividend and yield based on prospoems or Mhar official estimates for 1994.

H Dhridand sod yield bleed on prospectus or other official eetunataa tor 1983-8*.

Q Grose, p Pence onlasa otbeiwiea Indicated. 4 Issaed by tender. | Odeted
holders at ordinary shares as a ** righis.** lamed by way at capitalisation.

S! Reintroduced. VI issued in Connection with rsoiganieatioii merger or taka-
over. Allotment letters (or felty-pakf). H lotrodaclfon. + Unlisted SacorKlaa
Market, 5 Placing price. T Figures assumed.

ACTIVE STOCKS
Above average activity was noted
Hie * lol lowing stocks yesterday^

OPTIONS
in

Stack
AHantic Resources
BPCC . . .

Chubb
Commercial Union
Currys
Eg 1 1 r, ion Oil li Gas
Gus A
Johnson Matthey
Shell Transport . .

Strong & Fisher ..

Ultramar
Woo I worth

hangs Day's
price change
120 - 2
168 + 6
200 + 12

183 nr 2
273 t 29
125 -2 -

595 —
98 —

670 -15
150 -12
253 -12
512 + 4

First.
Deal-
ings

Sept 24
Oct 8
Oct 22

Last
Deal-
ings
Oct 5
Oct 19
Nov 2

Last For
Declare- Settle-

tion ment
Dec 20 Jan 7
Jan 10 Jan 21
Jan 24 Feb 4

MONDAY’S
ACTIVE STOCKS
Bosed on bargains recorded in Stock
tuchange Official List.

No. of Mon. Day's
Stock changes close change

Reckm 3 Col.t 2D 70pm —
Charter Cons. 19 220 -20
DRG 17 136xd + 11

BP .. 12 508 - 7

BSR Inti. 11 150 - 7
Barclays Bank 10 505 - 7

Be Ig rave Hlds. 10 140 + a

Cons Gld Fids 10 433 ltd - 1

Currys 10 248 -15
Eucalyptus 10 480 + 50
Midland Bank 10 352 - 1

Mills & Alien 10 315 -20
Roval In see... 10 465 - 5

Beacham 9 358 - 9

t Nil paid

For rate indications see end of
Share Information Service
Money was given for the call

of S. W. Wood, Feedex, DBG,
Johnson Matthey, Inter-City,

Riley Leisure, Premier Consoli-
dated, Atlantic Resources, Bala
Resources and B.S.G. Inter-

nationaL Atlantic Resources
were dealt in for the put, while
double options were arranged
in GRA and Tuskar.

RISES AND FALLS
YESTERDAY
British Funds

Risas Falla Same
96 0 7

Corpus. Dorn, and
Foreign Bonds ... 24 0 55

Industrials 137 44)0 882
Fin. end Props . ... 40 213 275
Oils 5 S3 57
Plantations . . 1 8 9
Mines 23 54 103
Others 24 88 68
Totals 350 824 1,487

I EUROPEAN OPTIONS EXCHANGE III

1 Nov. Feb. May
1 1 Senes Vol. Last Vol. Last Vol. Last Stock

GOLD C S350 15 9 5
1

19 _ • 9347
GOLD C S375 5 : 2.90 3 . 9 B : - . — 1

GOLD C S400 — — 1
1

4.50 — —
GOLD C 5435 1

!
0.50 — — — —

GOLD P S325 100
!

2.50 — P —
1 §m

GOLD P £350 5 1 8.50 15 I 12
1

— —
GOLD P S37S IO '29.50 — — — !

Dec. Mar. June
SILVER C 58 — — 1 5 0.55 — — £7.58
SILVER C SB. 251 ' 0.10 - - — -

..

S'FL C E$« 556 . 9.20 _
(

9342.90
S FL C S34£ 3 7 — — . — --

P FL C S3SC 42 5 — — — —
3/FL P S30C — — 9 • 3.60
S.FL P 6505 — — 3 4.70 A — —
S'FL P 6310 — — 2 5.70 A —
S'FL P 5315 10 3 — —
6.-FL P 5320 — _ 2 - 8.50 A —^

H

S3 50 1 6.80
S'FL P 5555 s 8.50 —
S'FL P S340 5 11 10 17.50

|

—
S'FL P £350- 1 17 — —
SO M P 8300. 50 a.ao — , _ — 5304.35
Si DM P 6305 500 12 - - — —

••

Oct. Jan. Apr.

ABN C F.320 175 10 44 27 1 30 BiF.327 '
to f

F. 300 43 1 37 6.S0 — —
iF.li4.50AEGN C F. 130 20 0.60 B 62 5.30 10 7

AEGN P F.lOO — — 40 0.50 _ — „
AH C F.200 13 0.70 16 6 — — •F. 190
AH P F.)»0 15 3.50 A 16 8.50

.

—
PH

AK20 C F. ZOO 717 1.10 573 4.90 131 6.00 F.95.10
AKZO P F.90 241 0.60 111 3.50 15 5.20 1 11

AMRO C F.60 217 4.50 59 7.60 11 9.50 F.64.10
AMRO P F.60 25 0.70 A 50 2.50 .

— —
#p

GIST C F.150 40 12 B 4 16.50 B — .F.162
GIST P F.160 IS 2.40 A 16 . 6.50

.
— —

1 ..

HEIN C F.J40 80 0.90 192 / 5.20 .F.134.30
HEIN P F.130 56 1.40 BQ 4.10 ' 4 8

.F.BillOHOOG C F.48.20 100 10.70 — —
HOOG P F.48.20 100 0.20 — — — —

• «P

KLM C F.BOO 353 2 ! 55 9 — — F.1B9
KLM P F.180 65 1.10 . 64 6 • — —

F.lib,30WEOL C F. 1 20. — — 69 33 1
— —

NEDL P F.150 25 3 6 7.50 A —
F.230NATN C F.230 3 3

.
21 8,50 — —

NATN P F.130 — — . 100 0.50 — —
NNO c F.21B.20 10 12 _ —

Fr.^640PEO C fr.7273 19 520 — — • — —
PETR G Fr.6500 5 1090 _ _ _ —
PHIL G F.55 235 0.60 438 2.40 iea 3.00 F.S2.0O
PHIL G F.eo — — 306 1.20

'

05 0.30 B „ Its
PHIL P F.50 241 0,40 159 1.70 90 2.50 .. I I
PHO C F.46.50 558 7.60 A — — — —

I IPHD P F.45.50 200 0.10 — — — —
' 1. IB

RD C r.l80 237 2.10 • 400 7,20 48 10 B F. 176. 30 ft

RD P F.170 460 1
,

164 4.20 72 6.80
" II1 RD P F.180 467 5.50 *?*? B.80 ,

25 11
F.2^6,50 K 11 UNIL C F.200 28 10.50 95 13.50

f

—
1 UNIL P f-2B0 20 Z.30 52

j 6.50 !
1 11.50

fl TOTAL VOLUME IN CONTRACTS: 18.167

1

A=Ask B = Bid C=Call P=Put

LONDON TRADED OPTIONS

Option Oct. Jan. Apr. Oct. Jan. Apr.

B.P. wT*!w 107 113 120 1‘* 4 5
77 BS 92 3 6 9

H*. il 55 60 5 9 14
15 30 38 18 25 33

EdZjM 4 14 25 60 63 68

Cons Gold
1*489/

l
37
14
4
I't
Ha

55
33
ia
10
3

66
45
32

z

23
|

70
112
162

16
33
70
115
165

22
45
74

110 24 26 28 He 2 3
t*133i 120 15 19 21 2 4 6

130 7 11 16 4 8 10
J40 2 l S 7 9 11 14 16
160 OI4 3k — 29 31 —

Com. Union 160 26 _ li: _
(•182. 1B0 9 17 24 4lfl 10 14

200 3ii 8 15 19 23 26
220 2 4ls 9 40 41 45

160 66 70 74 2 2 n
180 46 50 54 2 3 11200 87 34 40 2 6
220 12 21 25 6 11 Eta
240 3 10 15 28 24 28

Grand Met. 279 IB _ — 5 — —
(884/ 280 — E2 28 — 10 17

300 6 14 20 20 24 29
330 2 6 10 48 52 56
360 1 2 — 7B 82 —

I.C.I. 154 1 SB 2 2 4
(*648] 106 110 2 5 e

600
,

64 72 5 13 20
650 if'B 30 40 18 32 38

Land Sec.
283*

240
260
280
300

45 — —
25 35 41
10 19 26
2 11 17

1

2
5

21

5
12
26

9
15
28

Marks A Sp.
<.*116)

100
110
120
130
140

20
11
5
2
1

23
15
8
5

26
1?
10

1>?
2
7

15
24

3
5

10
18

4
7
13

Shell Trans.
i*686i

500
650
500
650
700

173 mm 190
123 135 143
73 90 90
33 55 62
B 19 30

2
2
4
14
40

3
6
12
22
45

4
8
16
30
52

TrafaloV Hs.
|

l
,296i I

260
260
300

46 O 54
30 41
13 1

IB 24

3
5

11

5
a

16

a
13
22

CALLS PUTS

Option Nov. Feb.

BAT Indt

l'263j

240
260
280

30
15
6

37
23
11

May
(
Nov. Feb. May

43
28
18

Sl2
a

23

5
11
28

8
17
35

Barclays
1*503)

420 90 97 107 2 3 5
460 52 60 72 6 10 15
bOU 20 30 45 1 23

|
2B 37

550 b - —
j
52 1

~

Option Nov. Feb. May Nov. Feb. May

Imperial Gp. 140 36 39 40 1 3 3
(172/ 160 lb 19 23 4 6 8IJLI 8 12 12 16 19

LASMO 260 85 92 2 3 _
1*338) 290 65 73 — 3 6

300 47 57 68 7 14 18
330 25 40 SO 12 22 28
360 12 24 30 28 Mm 40
120 26 — man 2

(143/ 130 17 17a — Eg 4 —
140 9 17 ElM 8 11
160 21j fed 8 EJI 20 21

P. ftO. 260 VTV 6
(*275) 280U 15 20 13 16 20

300 Ka 8 12 31 34 35
330 MM 4 8 55 55 85
220 E9ErE 2 3 5

1*260, 240 26 34 Ed 5 7 10
260 10 16 12 18 21
280 3 7 fedEM 30 34

R.T.Z. 500 92 100 — 3 8
1*584, 550 47 60 67 13 20 28

600 22 32 40 32 42 5B
650 5 17 — 75 77
700 1>1 — 125 — —

Vaal Reefs 90 15 18 19 2 if 4 53,
1*5103, 100 81* 111* 131* 41* 8 101*

110 31* 7)« »>e 9 1812 15
41, 17«* 1912

130 0J4 — 27 29 —
CALLS PUTS

Option Dec. Mar. June Dec Mar. June

Beacnam 880 83 90 8

'

<*355

1

300 65 73 3 6
330 43 50 _ 8 10
360 25 EM 40 15 23 25

UlHEd 25 38 43 45
Bass 330 47 EM _ 3 fi

1*365/ 360 22 eM 33 12 17
590 a fta 17 32 35 40

De Beers 500 57 TO 80 17 30
C05.27, 550 30 45 35 40 53 65

600 IS 30 — 75 85
10 IB — 120 125 —

Guest Keen 140 3a 44 u 2
1*173, 160 20 27 fTE 5 7

9 16 K1 10 13
4 6 ill 27 29 32

Hanson 200 42 40 EE»mm
L*23B, 220 25 30 illmEVfl 15mm 17 USEM.Em 24
Jaguar EM 45 2 4
1*192

1

EM 26 35 4 1 10
fern 17 21 14 16 18

Tesco 140 54 60 __
1*190! 160 35 41 3 5

160 16 22 27 7 10 13
200 6 11 16 16 20 22

ft-se index 975.150 160 _ 14 C
(•1117/ 1000 125 135 3 11

1025:102 115 B ia
1050 82 97 _ 15 25 __

1075 65 76 26 55
UfK'l 50 65 35 46 __

1125 37 45 58 48 55 70
1150 22 35 45 62 70 85

Oct. 2. Total Contracts 4,080. Calls 2,648 Puts 1.432
* Underlying security price.
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BRITISH
MM

M0 bn I Stock

FUNDS
Vi

Price

£

VWd
hit 1 Red.

“Shorts" (Lives up to Five Years)
10tS Treas. 15k 1«63
100 knell. 12pc Cm. '95

9JA Trees Jpe 1985
99*2 Treas 1I»0K 1981.

9b£ Treas StopeCnv '85

99^5 Eidl.lI'apC 1985
,

992§ Exeti. llltK'Ob
%,J

4 Treas. lOpcCm 1486—
8Bre Treas 3« 1986 _
9*»to EuK 10 *zpc Cv'e*
99A Treas 12k 1986
93yTpBas8»jpe 1984-86#-

|102i4 Etth. 14k 1986
85 E*eh. ;i«c I960

DOOU Exd*. liW 198?

Wa Treas 10*nKCV87 J

8J*i E»ch 2*2K 1987
1

94*jExcti ICMjoc 1907
87 Funding b*2K '85-8Jtt
925 Trr*. 10K 1987
81 X Trees 3pc 1987
97\ Trees. UK lW
87,1 Trees 74k 1985-880.
92» E«dm%*‘88
89R Trees 94k C«'88
77 Tr0KMrt3K '78-88-
bbA Trees. W&c '88

[Trees 11lax 1989
[Trees 9>sk Cm. *89 _

—

[Trees 10*2Pc 1989
“wtUOpe 1989.
xeb ]lpe 1989

Jl
m3+jij‘

99*3+4
WL£l*h
9Sji]+*i

M.7bj 10.32

11 9C
3.:

11.44 10.54
809 10.55

12.08 1002
11 A.

10.1

3J1
10.54
11-B4

e«t
1S.J4
208)

12.79
10.44
:.42

10.70

7.14
10.30

ua
11.85

859
10.87
10J3
303

10.21

11.55

10.15
11.9*
10.63

ILK

10.10

10 41

10 79
10.92

9J4
11.06

11.1b
11.05
11.29
9.45

1L35
11 34
9.32

11J9
ia42
11.68

9.81
11.53
11.29
has
1104
10.1

11.72
11.60

11J7
11.63

11.67
11.79

Five to Fifteen Years
65*4 7TUTrees5K >986-89

looUTreas 13pc 19900
.e#&di. 12*2PC 1990

‘jTrees B4k 1987-9O0._
press. IOpcCv 1990 ......

Trees Utopc 1991
6*9 54k '87-910 ..

_ I.J1K1991
Trees 124k 19920—

__ (Trees 10k 1992
WWTr 10fzPcC*S2(£b0pdi J

95*iEwh. 124K '92

]06*i E«6 134k 1992
98*) Trees 12^c 19930—1

S

714 Funding tpc 19930 j

lori Trees 134k
1084 Trees 14*2K 19+40—

,

106 Euhl3*MC]994
964 Ext*. 12%: 1994
825 Trees9oc 19940
94< Trees 12K 1995
SSwfito 3K '90-95—
86 Ereti. 104k >995

,

1024 Trees 124k 19950
1065 Trees, lew '96

834 Trees 9k 1992-960....
1184 Trees 154k 19960.....
1064 Ew* 134k 19960—.

,

63*4 Redemption Ik 1 9S6-96.J
1044 Trees 134k 19970-...
B74 End* 10*zK 1997
77*3 Trees B4K 19970

1 118>| Each. 15K 1997
84*3 EsCh.94k 1998
68 Trees64k 19+5-960..
1234 Trees. 15&c '980—
1004 End*. 12k 1998
BJg Trees 9*5* 19990

104 Ettfc. 124pc >999
91 rTrees. 10*2K 1999

794* +4
10B4+4
103*: +‘2

3S3:i

£
ii

SSS
75*i+4
U74+*z
1U4 +*j

1104*1 6*2
107** +4

uiik
1094+4
10141+4

6JN 10.21
12.32
12.12
9.36
10.73
11 72
7Jb

11.28
17.08
10-80

11.00
1189
12.37
1189
S.OO
12-25

12.34
12.15

11.37

10.26
12-00
402
11.02
11.72
12. id
10.29)

12.281

11.75
4.48

1 1.69

10.45

10JB
12.11

10.62
9.26

12.04
11.24
10.46

11.24
10.791

1134
11.72

11.10
11 60
11-66
1022
11.53
11.57
11.50
11.41

116*
11.71
11.55

10.36
113!
n.42
11.56

11.44
11.07

1L40
a 40

11.37

1L32
11.46

10.46
11.45
11.25
7.14

11.21

1L.11

10.42
1132
10.41

1056
11.35
11.03
10.76
II 00
10.86

Over Fifteen Years
,

B'rtJConvers'n 104k 1949 ..

1064 Trees. 1 3k 7000
1124 Trees. 14K *48-01

OS5* Euh. 12k *44-02

,90 Con*. 10k 2002
1104 Trees. 134k 2000+13 J

1 101*] Trees, lltoc 2001-04 J
__ ,

434 Funding 34k'99+M.—
123*41074 Trees. 12l»c 2003+15.

,

87*3 761 Trees.8K 2002-060
‘1100 Trees. 114k 2003-07 J

99*4+4
1184+4
1244+4
U04+4

10B4iEecb 17k '13-17-

Undated
404i 354)Co«o1s4k.-

35 SSS»K%Su=
314 27t Trees. Jpc’66 AIL
254 22* Consols2*8*.. J
26 23 (Treas. 2*2PC—

Index-Linked
«>)

<297.11.

1333.91
(267.9)

<30881.
(3107).
1374.11,

(310.71
<291.11

(322.01.

<327.31.

PnKKawe reel redemption rate on protected infUban dill 10% end
<51 5*6. Ibl Figures' parentheses show RPI base month (to indexing. ir

8 mends prior to issue. RPI lor Jan., 1983: 342.6 for August
1984: 354.8.

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

93(4 B24 Asu» On BE 104KU12009

J

120W 1054 Australia 13>2K 2310...

934 Ob. ll4KLn2015
914 Eure Inr Bk UK Ln 2002

-|
1024 Finland 141-k Ln I486..
954)M An Drv B« 12*8* 2001-J

XOlUlnt- Bend 13*jk 1986...

1024 Do 14k Ln 1987
974Ml»sia]:'eKLn'fl8—
924 Mcx lh*2K 2000

1 103 NZ 144pc 1987—
904 Do. 114pc 2008 -|

27 Do 11*2K20I4 eUflfld

1174)102
10l4|5wd«i llljK 1986.

Sweden 1 Jljpc Ln 2010.,

908+4
117S+4
9840+4
970+4
1044+4

Fbi
1021-5 +4

I:
U«3+4

11.43
11.72 UJi2
11.46 11.47
11.38 11.44

13.au
U.9M 11.B1
13.11
13.29

12.16

lb.33
13.46

11.86
1L89
13.14
13.10)

1131

11.28

1136
11.46

1L96
16.10
1165
1190
11.89

11.37

12.02

CORPORATION LOANS
1034
103
1054
1014
e?
904|

124
M4
994
074
85
264

102 I

98 [Beto 114K 1985
99i40nTn'hern 1?4k 1985

.

994purnlev 13K 1+B7
96*JCjr*«llK I9B6
72 jGL C bW 1990-9’......

BV*iHrrH 64pC 19BS-8I..-.

110 Leeds 134pc 200b
2J*-Lnrerpooi Ujk Irred .

.

96 iLon.Cpn 94k B4-85 ..
B 14|LC C 5*aK '85-87

77 Do 6<K '88-90

23 Da 3pc'20AH.
99

1

*
i l5underlanl 1J4k 1904,

1004+4
1004
3024
99'aS +4
7640 ... .

884
115a +4
274 .. ..

984 +4
864 + .*

814 +4
Mlj

lOOi?:

11.22 10.93
12.41 UJl,
11.65 11.72

11.06| UJO
8.94

7.63) 11 65
11.72
12.78

£S
12.61
12J4I

1035
1141
11.53

1135

COMMONWEALTH AND
AFRICAN LOANS

8?T, 74 NZ 74k 1988-92
964 +2 Do 7ljpt ,

B3-B6
181 179 S WBM 2*iK Non-Ass
92 &2 Do. JIjk 80-05 Assld.

65 521J Do. 4ljK 87-92 Assld .

375 12B3 Cunbabie AnnIElDOue), 283sdL...'„

LOANS
Building Societies

100*4 9Sa
100A 99,“
100 1 99
120 99

100 974
IDO^ 974
100 974
1004 984
1004 98*j
30011 99
1D041 99Tf

W-wtdC 10,4k B.1084.
Do 104k 5.11 84.. . _
Da. 104K 3 12 84
Do. 10*2K 24.12.84..-
Do. 104k 28 1.85
D0.10,lKlBJ8S
Do. 9,>K 25 J B5
Do. o«K 15 *.85-
Do 4|iK7 585
Do. Hue i 6-85
Do 104« 2+6.05—
Do U4K 15 7 85
Do. 124k &8.B5

1006 ....

.

9&
99V

994
99*20

Si ::::::

1004L ...

30.3+ 11.30
10.15) 10 98

Public Board and Ind.
i-89 ...

|
744*4+4

(
1 371*0 J

77*d 704|A»*.IM.5K'W-89 _.
3741 34 Met Wlr. 3K 'B-

10.53
10J4
10.23

9.B6|

11631
10.74
11 2S
12.16)

11.32
11.10
10.94
11.13
10.70
10 81
11.34

11-23
11 19
1121

12.12
10-08

1014 96V
1024
101»j
1054
824

:o9
81
91*2

90

Financial
Jim mint b4nc0681 B4-

97« Do. 104k 'J* Ln. I486 -,

9b*3 DO. IlK Uns Ln. *88 . ..

Do. 114k Uns.LiL'90.
Do 74pcADb89-92 —
Do. 17*jk Un. Ln 1992..

Do. 74KA '91
Du. 9peA '91-94 .

Da 84kLn '92.97 J

97

&
sd

4 67)
10.71

10.741

6 14| 11.70
10.40] II 80
10.95) 11.80
l.bj) 12.30

.
11.90

12.25) 12.20
11.70
11-65
1L7D

FOREIGN BONDS & RAILS
HU

at Lew I

Price

C
|+ erlnt* %

|
ted.

I
- I Cress i ThW

10 Chinese41jk 1898..„.
>0 Da 5k 1412
9 Do. 5k 1913
7U Do. 5K'2S SD«r._.—

48 [Greet 7k Ast
4b Do 6K 28 51b. An.....
44 DoAKMrMdAss.
40 iKung 24 Ass

114 jHrdreOixbtc 15k 2011.J
80 leeum)6*;« '83-88-.J
lD4lj) Da 14kge La 2016™
Sdiaireiand94k '91-96—.
:«9 Uejian4K'10As5
R2 I Do. 6K 83-68

161 'Itl [Peru A», 2007— ...

J+3 jS+l [Turin 9^; |0O]

14

14
12
ID*

58
55

52
62
129 >;

82
118
01

312
4]

12
13
U
8

58
55
52
62

,

**

310

Ul
592

+14
2V
IS

A

EWh QM4 ilwhisk 1984 I DM95

1617
<5.49

<3.87

<3 27
12.36

1?'W
12.79

^

12.03

. 6 1 10 20
...

J
5J2

J
9S2

... 4 ((3 00
I I 6>2 111 40

FT LONDON SHARE INFORMATION SERVICE

Stock

Abbott Lefts. B .

AhnvmMn *H.F.

Alcoa 51
Allied core SI ..

, Area* $! ......
J731o IfimOafU 5c. J

lOyAmer EreressSOM) .J

14*3Amer UcdiCAl I* SI?
20VAnttr.Ka.ffei. SI _.!

liMAmerken T. 8 T. SI

.

434 Amend'd* S]

,
154 Amlccll

I

Ib^pVArldTectifl
llfSr Biinlamerica il 2
271; Bankers N.Y.SIOm...

464 Bell Atlantic il

194 Bcttsoutnti

124 RBeth SirelSB

114 Boweter Inc ... ....

194 Brawn' g-Fer. Ib7tt...

IbV Brwwrrc* CorpnJ _
15400 famines Computer _.

244 CPC Intnl. 25c.._ .

394 Cempbdl Soup 60c...

254 Cetenxllar Tractorfl.

274 Chase u'htn S12 5 ._

174 Chemical New York

.

22V Cdccbnudi-Paren II_
15*jCt«Til«rS64.
10% CnicorpM-.
21Why lnv.Sl.25
14SJColgate-P.Sl
17 Cons. Foods

j|2(Hp [Cont Illinois J5
IlMo ftCorporaie Dse Score.

.

, JOVCrawn 2eil. S5
j447p IDans4a0i>4K n ..._

15VttamCorp.il -
27«Dau General

|72p |90emT»-Loct Me*d„
274 Eaton Corea 50c

. . 24lzftEnon8
174|3Jlp [Fm Corpo. Amer. 50C-

(Flrsi Chicago S5 ....

.

1
Pwr. 6 Lujntll-

114 Fluor Corpn. 62bc.._

23*i Ford Motor *2
184 aATX 6?*JC
34 Gen.EJea.Sl4-
3lV Sen- Foods Core SI ..

29*2 Giileae si
114 Gt. Western Fm. SI ..

344 Hanerwll 11.50.

124 Houston inds Inc.

334 Houston NiLGesSl.
16% Hutton IE. F.) SI
72 IBM Corpn S1.25.—.
16 ITT corpn. SI
264 ingn-soil-Rand S2—
104 insilcoSl

12*1 tu Intnl. SI 20
214 LockheeO Crpn 51—

,

134 Lone Star lnds.Sl_
]7*| Lndsl«iLanasa.]5-
124 Lowe's 50c
17% Mareif. Haaover 57*2...

164 Merrill LyndiSL
i)700p fWiciciai rente* Mrius.-

424 Morgan (JPI 12A -J
414 NVNEASl

[SBlp PaciJic GasS EIkS5.
364 Padfk Teiesis 50.10 -
234 Perm ro>l B3I3C.

22% Plltdwrvfl

1 J*f|Ptiabc Snr. El. & G*l
37wuater Oats S5
23 RepNY Corpn 55

i|976p Rrrnort 55

164 Rockwell Inti. SI-....
I94 Rotr inds Ik 11

]737p 5CA Sendees SI.
|9JBp Saul tB.F.I SI—....

274VSheli Oil SI

384 SouthwtJbiTi Beb S1-,
254 Sperry Corpn SO-SO _

29% Sun Co. Inc. SI
42% TRWIIK.S14 -

25*«TennecoS5
1135 Da IOpcLa5U.9i.5_
234 Texaco 56-25

Time Inc. SI
15% Transamenca 51

35< Union Carbide SI
19%Uld. Tech

17 riJSSMSl
39 US Wesil. —
20*^VWooiworth S3*2 ...

.

AMERICANS
I Wa |+ grj

£ I
-

I firm ICwlSrt

154-4
987p -38

274-4 .

19 -4 I

M4-4

War 1

i-v

m

sa,

24

16*ri 12*2 8k. Montreal $2 .— ,

079p |5b4p Bk. NOW SCOU j
RBarrtcS Res Corp-

„ .. BCE I J
140 104 VBowValleytl J
' lb% Brascvd J

325o WreokwawRes—

J

12% Caffi.lmp.BL. 52
304 214 Can. Pacific |
36*2 32 Do 4k Deb. £100.
15 10% Can. P. Enul

Tip 22p VOoubie Eagle II—
6750 S50p PEcho BayAtires—

8Op 8GreenwKii Fes Ik.
85 lp VGuTl CanJ]

8630 OHawkerSm Carfl...

134 fHplilngerSi
II Hudson's Bay I
194 plnmerul Oll| -

656p Intnl

4M« PlKt Corona Res—
73*0 finland Nat Gas SI_
175p MasserFeignson0_.
80p PMidepsa
130p OPecos Resl —
BOOp fRio Algom

CANADIANS
l«4|-4

727m -16

19*2-4
3378 -13
164a) -4

22p •

670p

“is h
12 +4

fflggS&H
77 5p iTorwno-Dom. BkJI-J
8230 IVTrans Can Pipe—

J

Wt

SI .90

SLDO
h34ljc

5316
80d

54 00I

56.00

55.aJ,

S’ .20)

Sl.aq
sz.ra

rri
40d

Sl.ua

«
II 92
S2jd
S23ffl

*239
10%[
S3^Dn

SlS
SJ.4H
2lJ

Sl-ooi
55 4d
51.80

*1.96 —
t*68( —

I

52.18 3
15* -

I

51.60 ^

52.08 -
*1.40 —

*1.20 — 14 8

51.20
S3 JO —

SL33
S3.7W —

*1 bd) —
5120
52.00)

52.50
*2.44]

Hi

20q - 11.7

52C
96C

02.20
60c

.
51.40

(SUS20C

*ud - 1 7.2

h5 |

- - -

1984
Nob Law

BANKS, HP & LEASING
PriceM Met

£97Vf67
124

'iiosj

162
|

soy
47

348
59
66
185
•MB
71

114
310
164
460
552
42

620
427

£85
LHC
170
255
620
C65!ri

SJO
246
910
370

Stock

ANZ5A1
Algemtne FI. 100 £76*.
Allied Irish... „—1 130
Anstradier (H.) 50pJ
Bk. Ireland LI

1

Bank Leun
Bk.Lfunu<UIOEl._|
Bank Scotland £1 _,

BixlaysEl..—
Brawn Sftrptfy £1
3aierAllen.— I

Char 4. Pottocwo-I
Da Warrants

[Clive Dtfnt’Op—

I

Koom. 8k at W«s£lJ
(CorrTrtk DU 10
C'ltgaHbtrJtrlOO J
toire* <G.

250
47
44
120
235
48
75

220
124
M5
417
24

415
275

110
193
403

£79*2|0oA5the Blr DM50
lEnginhAsiae..—

J

first NaL 10p
iay?F»v! Psofic HdgSOc." (Gerrard Nautf

kioode fft Mry.Sp —

|

Uiunnes] Peat
Hambrajsp
Hill Samuel

g
Sting.12.50-,

Toyai Gillen

ft'Leoi £1.

—

5 Sha* 20p_J
won 8.1 —|

[Lloyds £1
MAoson Fin 20p—
|M«ui> S«s
Midland £1—

—

Do. 7*jk83-9J..
Oo.IOVk 93-98-

fMinser Assets
uu feme* 8* *uakSl_)
Wat. West. £1 1

£57M0naman Bank £20.
515 [RnMchdpMli
192 [Royal Bk. ot Scot. —
I6T5 jSctirwkrsEl

1

.,260 becconibe MC £1—
L42VJ L2B*Jsec. Pacific 510 —I

47 [Smith SLAubyn
440 jstand'd Chan £i _J

_ 1610 [Union Disc Cl
1 J6*ej £23*a)we*ta Forgo 55

—

^215 rwestwcfiu
195 MlnnBt20p—

,

Hire Purchase, Leasing, etc.

BEERS, WINES—Cont.

|
)+«; ki

)

]r«;
Stock 1 Price ! - I Net ! Cor i firs-M

. ..>206 j. .intQii jjImIbs
•A- .165 ... .! 6 25< 2 5 1 5 4 I ? ij

3UI .

IWh.tbreri
206 iwwtr £ [ludiev .... I 236 I :

.

I tb 85‘ 3-D I
4

220 Vemg Brew 'S' Mp 230 I i a 2.0 3.4 '20.

120 I DO. Non. V. 50p ....' 130 I ... ' 5.S 2.0 i 6.0 -'ll

111 5
,S

BUILDING INDUSTRY,
TIMBER AMD ROADS

24S 1106 I4MEC50P
. ...J 220 !-2 I tlO t>- 2 * | b

6
' 8.,

202 1 157 [Aberdeen Conn... .[ 184al+.1
|

ft fJ 7.7 I M I 9.
" Hi M-l-H

78id

Baltic Leasing 5pJ 223
'
’slHdgsiiop

lie fl’ere Fr.100
nd.ScM.FialOp—

MocrgateUerclOp,
r.Fumial.,

—

SusLeag-lOp-
turla Hldgs. 10p_.

[Utd Leasing. 20a
'faqon Finance — ...

I IrlOJOJ nM14J*< 4.1 1 2.1

*
7.9

95
00.41
6.9

)ni£i

[12.7

13.3

12J

BEERS, WINES & SPIRITS
178
393
43
177
U10
96

242
56

733
415
783
319
385
157

1W
2

118
163
ITS
250
68

440
335

ns
197
129

138 (Allred- Lyons J 145
Boss—
Befeatea Brewery-.
BHI (Arttirrl 50p—
OaWwCrw.toOl-
Baftfingtont

i

Brown (Manhn*! -|
Buckley's Brew
~uu inert H P.lSa.J
(ArklUatHewi-..

... DjHnporeBw. [Kdpl.
244 tarailtery 50p
285 foniieinauitonmd.

117 (GreenflinWiiley.-.,

142 fcreweKmg
116 Cuinrrfs* lAnhgr) —
103 jHrgH'd D4L 20P...
1 38 Knuergaaori

130 jlnsh Distillers

710 |M*C4llin Glen
49 [ILnun Thompian,

355 pfruerevuowi wbte -

220 [MtormFrUiKaaSOg
(70 Morland

. .

158 4-Ruddle+u I lOp.

96 ISeos S, New 20p >108
23 iTomatm- . - J 24

I1J
106
|I9.9)

B 3

26M
1.7

- 3-7

12.D) 2-8
78.41 1 a

13 65)7.3
909138
t4.03

4.3S79
tS.7<^ 3J

i,4
I.. ..qji.wJ2 6js.oiab< ..|tfl?j63[ 3.0 1 U (il4i!

j... 1.73) 2.7 1 4.4 12J
{...._ 6 0)36 2 0 >14 4

L—
j

tb.ft jbl2b|ll.B
...J 5 25* 2.7 I AO Ili.D

L... I 4.0137134)86
j 5-37[ Z 2 [7.1 '3.0

1-2 1 — I — I — 1 —

1-2

4.9
4.S 5J

BJ
110.3

|14J
«

4.3 [12.0
4-6 14.3

6.8
)
8.!

3.4 1 95
4.4 llflj

4 4 n.3
5.5 U.5
4 21143

17 [Allied Plant ip i 18
35 ! 12 WAmcolitdHIdr]*...! 22
77 . 38 lAmciiHe lop .. . 38
120 90 [Amwoth . 944
317 23? l0PB inds. 50p 248
182 )l*4 Bagger algeBrV-.. 176

27 Saney <9enil

O

p— 32
78 Barraa Dev. )0p J __

1115 Bellnn i 127
55 Bentod M. ]Qp 66
45 Ben Bras. 2Op * 53

355 Binkleys 2Qp -.580
Blue Circle £1 415
[Breedon L.me 185

Owner IPp. 60
[BBA EA , J 190
3nu Dredging- 60
Grown Jksn. £Qp 19
Brownlee 62
Bryant HkJgs .. .1 60

-- Bumett 4 Hatlarn ... 140
M fC.Pobey'A'lOp- «
50 Karr tJohnl

_

«7 fement-Roadstone-
48 iTombenGp lop
44 [Conder Group
732 {Coslain Group
174 Countrysefc
b5 ICiOuCtiiD.1 20p
b4 Dew tGeorgel 25o...

5? Douglas Ratal. U ....

12 rePuntonGrp. 5p-_.
63 Erltfi j

BO KwwMg&CMUs-
97 Feb. Inti, top . .. __
83 Do.’A'lOp —
37 tFedemea Housing fp.
10 Fmlan Doha* lOp—
10 French Kier

37 Kialliford5p

71 iGMsD-dyAIOp.-J
b3 bieesoo iMJ). )

4b Glow®.—
9b HAT Group 1 Op -..J
IB Helical Ear..

80 Henderson Group..
|

19 Hewden Sc lOp

J

.

102 Da lOpcLn. 03-08
.
J£U2

12 Heywood Woe.
30 Higgs &HiTl

I

42 Howard Shut lOp. J
Ob IDC20P

1

62 Hwocfc Joftmen
IS JotisLM
19 Mayptom-. J
87 fJennings AS50.. _

75 fJohnstcnn Pts. lOp
21 Jones! Edwd.) lOp.

23*a Lafarge Cop. F100..
lb Lalng (John) 1

35 Latham (J. i £i_..„
9b Lawrence (W.)
70 Leech IWm 1 20p_.
lSULeytand Paint—....
« L Jiley FJ C
88 Ron. & Clydeside-,

5b Lovdl (Y.J.) J
McCarthy & Stone 20pJ
^McLaughlin 4 H .J
Magnet & Slims. _
Wanders IH log)—
HedMici
Marstiath Hto-
MAwderslJoho) 20p
May 4 HaaeH
Meyer InL— ..

Miliary

Miller iStanl 10p..

Monk (At
Mowlemtjl.

. -
Newarthiil £1
NotL Brick -
Pearce tC. HI—
Phoetue Timber—

,

Pochins—

.

RMC.._
Paine rnds. lOp ,

tPamis.—
Redland J
Redtand (£ Wrrnts.l_4aSf
Roberts Adiard—
Rowimson lOp
Puberou)

Rugby P. Cement.-.
SGB Group..—

,

57<j Shame 4 Fisher-

J

Sheffield Brick
ISindalftWml

,

Smart (J.) lOp
Tarmac 50p

“

+Tay Homes.—
Taylor Woodrow—
Tilbury Grp—

255 Travis & Arnold—

I

I
I

r* t

. J *7 <K» 71
|
; 15

• t*»?33 7.0 3 5170.
|—5 i 7ffl34|«olaa

t5 25i 7.7 43:9.
i.a! d> >m> 41

7b2)l.7tll4 O' 5

7.0; 2 1
I
7.9

1
7

3.75; l.a P.lllS
eC bSi'0.7 I 7 1 11021

155[ 1.5 118 14"
19 0( 7.9 65 6
8 4| 1.3 1 b 5 ‘Jb-5

HI
3 y 3.7

72.7)7.8
8.751 1.3 [8 4:12
3.0 7.3

|
8.6

j
6.P

.ftilJX 4 8 34<8
|t(lI5 .W 1.9 I 6 5 |I3.i

Z.bS| 2.1)4 9 'll

7J
)

—
66 7.0
3.7 6

J

BBl20..
17 0)9 3
4.6 -
- bsj
5.6 no
9459

Trent Holdings LOp
TurriH

. Tysons (Contr.t 10p,
125*2 UBM Group 4

Vectls Stow lOp...
Vlbrnplant—- -J

Ward HKJgs. 10p—
Do. Dcfd.

hVarridgton ...

[Watts Blake
[Wettem Bras
hWtatitogs-..—

J

hNregtnsGrouplDp.
(wi B0n(Connolly)- r

Iwimpey(Geo)

Z1375
t)3.5 2b
t4 67 4.b
S.C5 04
S?1J

1-75* -

8.0 MOJO
3 5 9.2
lo.n^ni
4 3 11..'

+1 1 —I — — —

lio.4ka.7j

070%) 2 I

' * l

tRo^t

*
t5«52

11.7a iJb

S 25) 3j4

14 .« 1.7

ihb.41

10 « 11.3

t/ljlubAl

CHEMICALS, PLASTICS
*£77*|)£18

136
114
16
Bb
122
197

108
104

35
138
8b
32

189
109
403
*486

£193
654
51
348
20!
124
145
•614
£434
£40
204
228
140
370
80
114
19

143
68

— .
WMFI.20

203 l4b*g)Ail<
d Colloids lOp ...

276 202 lAmersham Inti J
168 86 [Anchor Chemical

—

78 50 [Arrow Chemicals ...

£44^|U9 BASF AG DM 50.-4
£<7*a|£40yBayerAG. DM.50...

104 [Blagden Inds.

83 BremChems lOp —
Bret-Bonoi 10p.._,
Brit. Tar Prd. 10P-.

t

tanning (W.) -j
[Coil rte Group _

[Coates Bros...- J

Da 'A* NV
Coy (Horace) SB.-,.
Croda InL lOp. 4
Eradalnc Deftt

i Delmar Grp.
1

Ellis AEverud
Halstead (J.i I0p._.
Hlcison tnt 50p—
Hoeetm DM5

185n
81
32**
113^
75

» .

182n|+4
71

576
,961

DaFn.lOKUaLn.JU76
Imp. them. £1—

j

41*2 Do. 5ocP(. £1-
23b Laporte Inds. 50p ..

bO Leigh inn. 5p
91 hMebon top
179 itorceaiHidgs
J2WMo.kT'* H.IIOO..

£26% Nmo lids. ’B* Kr. 20
£26 Peistorp AB Free 'B

1

187 PlyulOp
200 Pansorn Wm. 10p .,

120 Rentolnl lOp
303 Scot Ag. Ind. £1
53 Sma BPOl 12000..
90 Stewart Plastics. -,

13 Thungar Bardei lOp 4
117 Wotsterdwlme Rink
38 forks Chems

s*-*
276
160
50

.wiiy+j!

St
13
75

,1120

-*4

vQ20% 34 4.1 75
hi.* 4.4 1.4 ZZ.7
5.C 8b 20 150
325 20 89 13.41

110 2.7 4.6 115
l(1143v * 4.4

H4% * 5.9

tb.e 10 0-0 96
12.8 1.7 4.3 17.1

3.0 1.9 5.7 115
lOJi 86 4.1 Ib0

5-1 3.7 45 BJ
3.1 2 b O0 7.7

3J 20 6.7 60
n.; 1J 6.2 ia.o
74 1.4 9.1 105

d2.£+> 04 15.8 115
1*5.9] 1.4 40 lb.3

3.1 34 00 70
19.2 3.6 .*5 10.3

qvinv I.B bJ ‘*.7

aionw — I5.F —
124.( 34 4.1 OJ
35 X 11.1 —

h7.( U> 3.1 16 J*

2.C l.» 3.2 24.0
g.M 4.4 *
bg2.7 86 ?.7 Ib5
gl.2! 3.6 4.b 80
04% 7.1 1.1 13.3

06% 4.3 0.9 ^*4.4

2.7 44 1.9 15.3

7.5 2J «.7 115
11.35 J-Z 80 20.9
18.S 2.1 60 a.o

d24J 2.B 30 135

bJS 2.0 6.9 87
J29 2.0 yt 16.1)

DRAPERY AND STORES
18 reAtsd Jewellery (Op
24 WllebonelOp
BKAmbB* Day 20p. ...

50 lAmuscutuin5p.. _.

,
To-'A-Sp

1600 teAsorey-
88 Beanie U)'A'_
40 (BHitalhlOp
•llUBoardman dO 5p ....

1145 pflody Strop Ini5p.
15UBolton Te«L 5p.. _J
40 (Breomer

iBrlt. Home Sirs. —4
[Brown iNITOp
Burton Grp. 5Dp__
(Cain) (A.! -
Cantos 'A' 20p
Casket 1S.1 lOp—J
HCastletG.B.)

[

JComb Eng.

Crorys..

12 Hie Bren lArekn 10p4
141 DebenhanB
81 Dewhirst lOp
MS DuansGra I Op —

J

ML Ellis 4 Gold I5p.._
68 Empire Stores.

1 103 EumlOp
Erecuiex 7OP 1

fine Art Devs. 5p..J
Ford (M'lml top.

J

FarnuiKter Top
Fostor Bras —

J

Freemans-
KFrcnarCoeneaanSp
reGaunt iRowlandl.
•Keel Cecil} 10p-
»Gee-R«M5p-
Geflertaj.l 20p._
|Gent<G.R.} 10p._...

-- GawbernA 4
1 jyfioodman flr. sp -.

,
6b (Grattan.—

,

700 493 jGt. Universal J
680 1 483 iGUS A
M

j
JOHreeidietoS lOp,—

J

346 754 lHaftitai lflp

+2

1+^5

hl-fil

g2.5|2.7

-5

UK |L)74 I «M0lJ£226
203 -128 'HamsQueensway J174
82

J
bJ kRieeianut 10p - ..1 75

28
j

laidHelene Lon nip ...J 221J
100 23 HennoirtlA.ilOp.l 88
314 1210 Hjpwcnh U.i lOp 300
38

;
23 Hollas Grp 5c 25

185 (14 Home Charm 'Op.J 185
£123 [£93 Do 7peLn 1997+14 iClPl

290 (220 House ol Fraser ... j 268
145 123 iHouseof Lertnc—,] 138
96 * 66 Uoneat Ernest) lOp. I 72

!+i

— PI-5
... .11.4 11.1

4.1
j
1.5 22.4
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High Law Stock
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54 ' ?:*4-4d-er :r;e;cp -1 31*j!
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f
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High Lew: Stock Me* IM S UBI

179 jlGl 'Sanr^irHI -
“5
18

lb3
160
50

13B
147
1 H0
190
360 (155
*54 t 33

•>*»j Da A'.-_ : 78
17 'SeJmccur Sp i 13

14® 'Smpwn rg.
-
- -A"_ • 152

I’d ijnr.th iW t.'AKsJ 142
J4 i5umey'A.G *5p..i 42
69 (Sieas & S<n 'fi'... ! 131
“8 )5romfterg lOp

1
114

173 'aiinmg Group ’Op
. |
175

bl iS^mnelOs
j

73

d’ 'll, : 4

? 5* 1 S
1 S' *
2 ij <6

go 57)4^133114:.
g4.+ 4 2 1 5 4 J

5 1

hj Oj 2 1

'

l+4l - |l4.+l -
h< I ?l 1 a ) S 3 127.3

l-fe

Hi I

•SuyDei -'uq Siri. IOc-J
43 !-. . [Tero Group....

33*4 24iJtin*e Pre«. !0p.
39 . |4 irjpioii E"A-

..'Upton
2«5 [154 Nwtorj r-rf<la20B..I Z13 ‘-l
168 >1?S [ww Grcuo 1 Z64d!+?
150 [101 IwardWhnr . —J 139 |

..

150 l 94 I'AaniM 4 feiiiow 1 123 .. .

52 I M !wassa>K..w.*. ..I 48 L .

155 [l 17 lw.gla‘li*i 130 [-5— —— 1
512 1+4550 >340 Iweciwyrdi Midgst

W.1‘ 1 0 7 b 19.0

0 0. 32° 0 3 —
tat 2.0 30 le 4

94 2 25 4.2 13 6
'll 5 14 5.1 1SJ1

s5t 1 5 5 5 ‘1 7 G
2.2 4 8 1 2.8 e.7
10 SO 15 12.9

183 5 10 1.4 24.9

K2C 15 4.7
1 0 3 J 5.2 57

F10.0 2.7 t>.7 <7.71

07.94 32 6.4 bJ
4.9! ZJ 5.1 10 0
2.0 05 2.3 —
1.0 4.3 3.0 8.4

8.J 3.5 2J 14.2

1:55
120
21

*iM
50

, 1?B
to
95
67
18
7b
179

79
377
51
10
*4

55
14b
127

7ft

55
60S
42
72

40Q
b2
62

h
133
C256

33
98
89
79W 65

ELECTRICALS

135
38
40
EMU .
£34*5-1*
275&H5
7

60
285
184
353
192

58
63
148
46

292
34
223*2)135

[115
|!2S
bO
98

.
77

!Ill
80

"8

258
174

lbO
135
51

486
230
125
337
*bS
*IW
125
6b
17
90

•120

82
262
42
T45
320
105
445
435
IBS
357
210
190
360
330
505
140
*9)0

635
320
200
275

,

£11

63
44

,

EJ4ty
172
155
230
99

150
47!

,

99*j)
230
280

,

£32U
168 ... ,

£37U£22^dl

160
82
7S
25
75
210
132
143
350
390
IBS
33
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,

25^
138
168
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385
175

555 l3*b !AB Eieeiromc . . - I 498
158 73 |A lfi.5eiElec5.5p

-) 92
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193 • 04 reAeom Compuier lpl 9* [—3
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119 !l03 ftAlphameric 5p 117
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|
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,
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355 255 ICamtoidge E'ee

205 163 rSCassGro lOp— .

» 23 [CWorde Grp
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140 88 reCircapnnt lOp
192 120 tarnopSp I

133 123 KoapuK Hiogs. 5c
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-

1B8 137 CrayETtromc 10P-.
294 140 Crystal ate So <258
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23l; 14 Dewhuret'A' lOp-J
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Elrct'cempi lOp

—
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—
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Lee Refng. —

—
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tO 6m
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154
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B
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lus Sys.
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-
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2«6
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H1U£14— 378
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168
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375
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203
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35
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63
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173
162
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160
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84 1+1

135
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4
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28 Quest Auto 10P 37
142 Raul Electronics.-. 260
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L'nnech 10c ... 278
JUId. Sciemitk 265
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Pegier-Hatt'rsiey—I
Planet GrelOp
Pcrutr Chad. 20p . -

Pratt (FIj
1

5*a Priest (Beni—...

36 RHP J
18 RTD GraupHKOJO-l
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"?lj 33i]biremMoaiap„
B06 £1*7 Do I0*!OcCr.fl+9J_
14 7 Hfcan Hotels 5n 1 _

I
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31 KMieHq-
146 Bad* 4 Portland..
ClOUBoxter Trov. USJ1

,
(earnestOiarhsl lOpJ

140 tetosHi Clark

[285
CloUBeUalr Cos. lOp
22 Tifnta lOp.
B3

*

r»°
100
200
130
50
60

|2B0
01
121
54
16
79

1245
140

Oeristods
BespaklOp
Bestobdl- .

Bestwood lSp
B4Jto/(J.I30p.—
BkMtoHtdgs.—

,

9Um UJ 1Op-
Slack Arrow 50p_
Block (P)Hldgi.-.
tStueAimr—
BhnMM>eroi.—

,

Botfycg* Irtrl-

Bogodmwioa
jnrilM ill HttuailfDWrol* tCMMUU 1

Boot ( Henry) 50p—

|

4.1'

nz>] Borg-W. U&U50
139 Bonatorlpdstl

,
144 Bmuutti

Bmnreen lOp

—

26 Brntoend Prac. IQp
69 PridSlT.

,

71 BrhtonrefiBO*,....,

1216 But Aempice 50pJ

150
584 [6. H. Prop. SA2_
37 UrogkSt-felOp
83 ranntonsIMustl-
16 iBumDean—

.

15p
JjyBoens Ants'll lOp.

55 IbsfcimCinplOp
27 CHIndustSlOp—

,,

190 KSRA51 L

31*2 C*wro Inds.—_J
104 Do.8l.KCn*-
59 Cape Industries..

20 CeletoianZOp

81. CenL SbeCnad. 3p_l
- .30 Cnitmny Ind 36s .,

9Z»d 61 3*amb1an Ptv lDp
IB Khendol Metimto-.
96 FCMoa Light HK}5_J

,

31% ChrisUt- tofr 10p4
[204 >«i«litLlto

Chuftb 200
Clarice (Ckment) -4
Cm Inds. lOp—
rotoGrem——

-

Confined Ted* 10p.,
- — KenstiHams.9|L-4
7yeziijCoufLGrp.il-
' 25 ConL Stotkafy 10p

Caok*m30p J
sc2«SSial

,9,>

j^roensp A

. .ZOO.]
CowandeGrt lOp
CraanU.).— 1

Xat Nichot lOp
DPCESp J
DalgrtyEl
OaustroanSo

,
Davies & NSwnn J

DeLaRtie Z]
Delaney Grp 10p

.

Diamond 5l I0pt4
Tinkle Hed 5p
Dlpkmw 10s- ,

Dobson Park I0p.4
DomHklg4.10p_

- Dominion tut. »p
£19% DmerCorp. USIl._,
38 DutoyBHum. 10p-J
89, DuMU HMgs.—

iSSsr&Tor:

(4Eco0nc HktaLll.
0Do. DeftLU—

22yEJ<w<10p.
- (SllAI....

1pas

4H

ac m to
R5.1S L2 75 I4i)

9«J « W 1 741WWW 1L4

*2 - - - w
**sh» ojmu 74AS 23 96

1“ u

S
ijgu toeh 1.7
#73)94 « 2L9

6.9 10 [ua

OJdi— 3.7

85 2.7 65
MX 1.9 20
14< 25 4.6

Zd4< bsa 75
15J 25 7.9

NU 6.9 4.1
174 1.9 8.0 ....

UJ 1-7 65 1L7— — iuM HU
{J936I3-J 5.3

,
185 2.3 U l«w

[115 73 2.J 7.1 95
0.05 — 0.7.

I 27.9
< 17Jl
I DAD

11.0)28 SJ
to* U

,
3.75 3.1 27

Z | IM 2.2 6-5—. 7J 1.6 6.0 120
«K«« 32 19

. W5 L8 9.7
73 )-5 1 OS* - 55

- - 35 28 6.2

328 J-2 »l 5J U
,25 h- bgU U 2J>
197 f..„. 7A tO 5.1— t)JJ2M

163m
n

188
S3
78

1.7 i0l|U

159

05 tol 4.5

ftA 10 5.4

14.5 10 70
55 7.0 4J
#92 — 41
(to! — 7J
t6J 25 35
- Li 2.4 3J

X! 3.4 5.1

13J3 20 50
nu 40 17

, T10 Z.J 7.3

IfMJi JJ 4.7
Q43< 4J 4J

I
15 2.1 2.0
05 0.9 17.0 14V
0.1 — O0|

2J 1.4 6.9
l.< 5J J4
LBO M 69
S1B< 14 50
- 1J 1.1

24 00
5 t 2.7

0354 - WJl
Q6K 70
1J 5.9

« 2.4 20taL4
7J« 2J 3.9 ms,
4.06 20
-JJ *
4A 25

dMi 3L3 3J
9ILM - M|

1.4 2.1 7.J

tlOJ 2.7 3.7
1

-4JS 0 6J;

tOH ~ 05
tol 8 too

ttt.1 10 7.7

11% « 7J
3-35 2.8 65
25 4,0 1.0

24+ 9 M
1 8*2JJ 50 06

1IU 2.9 84

60

92-45)

Infl
Extol

Falcon Inds

2+ reede* Agric 10p„_“ remerU-HJ ]
reipusonlKt—

.

-sore-.
FlGwHton-
HeUerOAgeNZJOJ-J
Ftoxllo C. to W. _
if Ittgas IRUUD.
FobeT Inti lOp -
Fogarty 30p—
Foseoo Mlnsep—

_

FaUttrgtUHarvcy-

,
Frenos I IKK.

68*a French IT has.) lap]
160 FrtadtandOgt

GRIHhtgsl
SdSfcow 'A

1

R-Vtg.

.

Sieves Grp- 20p.
Glaxo 50p
S offline Hlds._

,

Grampian Htigs.

Winada I?
Gripperrods UJo—
GrovebeJI Gp. 9p.
Hahnaiop

113 HMetohvHktaslta
162b Hanson Trust

[£255

6b
94
24
73
70
60
12
56

125
55

120
46
50
70
135
33
53
123
28

iWrgreawes2Qp
Harris (PM 20b—. ;

RHanoretaM
;

U'lWfUULA DlWlltlt
Howiey Grp 12*jp-.
HvutlnSp —

_

Hay (Norman) lap.
Wtoytoro—

.

Sfc
Nestak'..

315 UO
2B7lj Ullg
131 52
113 78
445 m
290 80
298 65
114 80
S3 27
tol 49
IB 11*2

50170
140 78
290 55
145 70
99 77

lWjjLI

35

1.4 100(100

“IS

Hewreo.l —

J

HJ9bg»«JobMpJ

sasssaa
Hoh Lloyd InL top?
Moskan & H ajp_
Holder 10p_

,

170 Hurting Assoc—.3

;

, 01 toWdiWbrtHKnJa St
67 60 logon Into. lOp

.

509 3b3 Initial —
46lg) 24 Inter+atyJOp—_J

&SMSc=r
'

DH Group Up—...

ft.RC hit lOp i

frwgnHWa.mp:

Leo Group 2p—_3

'

- LIBestull 10p
U8lj London"

Do. DM.
. Lw.4Nllii, Grp. J

l?h PLkl Priv Health
l-toWllMs.
LowtoBonarStoJ
MCDGroup^lin
MJI Gore I0p„
MVOartlOp
Wc'rihyPh.jOp^,

... UacWlan 2Qp~—

.

j4*j Maatoenon LDJ_„
4| Mogofra Group.
32 Mahm Hides lop

*?: sawpc3n.fi";
wn?l!
IMarlmg Ind. lojr..„

3.0 L9i

_ <A I

0205 24
442 2J 1L7)
17 33 15 60
7.71 1.1 70 |l6

btol 2J 3J
IMJ 30 4.1

1to27 4.4 5J
7.0 2.9 4J
152 45 2.9

35 09
£0 84 1J

.4.5 LZ 8.7

, .
F6.3 2J SJ

[—H|j4« 54 u
^ tOJ5 64 25

,
10U U

-1
|

24 3.2 2.4

-1 |1WJl) 2.7 24

—. ^ too
-2 («9ls36toJ 2.7

44fi5 85
,

7J5( 10 9.1

J 160.76(4.7 2J
FS

I 35) # 43

|1M55)3J 20
8Jt 2.9 30
357 25 60
ll.( 15 125 69
B2J 2.9 6.7
1to3 1.9 .... .3M 2.4 1LZR4JJ

154 1 24

1 - - -

403 -8. 2J
Ml U M
040C U U

, ,
3J5 ZJ 45

z.4
10.C L4
65 4J
ton 15« *

-j *2 “ -h-
™.4 154 00 3

A

piU
54 10 7J
.40 15 64

35 25 53

,

U -7 45 3.1

Im0.75 — 2.2

32 14 SJ
010 10 2J
d4 U V
45 20 85

24 84

S
5 >0
.9 3.4

143 20

t307 Z.9 35
tU 81 5.B

245 0.1 25
25 34 70 40



oa cm,
uj 03
l»»\ ilM
Lift Cl*
540 425-

US' 172.
Oft E2ft
251 m
15f 107
um cm
2M 132
•oo ' 29a
302 «J
bM SOT
504 »7
510 317
225 UB
578 410
1» m\
502 437
247 183

£4ft Cfftm X37
305 242
015 - 720
665 370
3J5 TO .

1» 6»
507 405
001 SB
303 210
205 1H
440 2W
MS 33S

802, 545
UftMM
320; UT
uftuft
4&.IM
wTj»

W 44
77 W

- « IT
'346 152
in »jm a*
180 120
44 U

250-- 177

N «
M «m tv
W V
ho a
Ms mm iso

m Sf
•IS *
1»5 125
284 IV

De.llpeCw.lU0. Stt ...- Oil’
WtttK PH*. OHM- lags -1 *sw
Aipencv GcnCprp. OK#— *| MB63
BdQwrtcSo... 535 2U
HnoatCOmUlDp 265 TbJ

SmSUim-a- XBh •-. OMO
Comm. Union IBM -oS 11 1

esesasia :
a
.. «$

Fwtejoiwwib' 28 :::::: q»a
tmAcKfent *rn 1*1
ORE 5W -» till
HMAro LUe 5p . — 423 -2 1S.I

HmMi(CJ.I2QP.n 500 -4 1TJWWM«UI_ MB fl - 57!
Lewd & SoM'tT..:^ «p* -s ibj

LttmrtyUfe5*RI. SMbl .... SQHO
LooOMi&tHR. Sy -1. 16.4;

Lood»UMW»P, WO. ..... 123

KanttHcUn'nSl: £»*; -Jg K2J1
hUMHUgvIOp^ Ufa -o 5.H

PW5Mmtf0*>UB MS ' *J

9*1,15*.-—- an
.

rnj

RortS-umEOEcC. 7W

SS2££±:S‘
sJJbs* Grow lOp. 214
KmtoBvriRJlOp . M
awetw.wp,.*m
SwAMam—-... MO
Sua Life50 *«
FtthoMIOO—. on
rridtMmty»- ML
fttwtesVJO... gtt

#W»srS«*-iapJ «

Hi Q*i.oo — «« —
I...- 011% — B1A —
l-l v20% — 1.4 —
-I* NH67e — 10 —
..." 2L8 - 5.8 -
[._.. i*J3 4.1 xt 1Q.D

...... BMW — 5.7 —
+2 11. B — 9J —
i-2 27.0 — 1.9 IS*
..... vr% — f3.a •—

4.5 - 3-4 -
Q38* M
1*0 - 5.9 -

-S t23 0 — 5* —
-2 15.8 — SJ —
*4 17-0 2* &D 10.7

43 *75 14 4.6 17.7

-3 18JJ — 5.2 -
._.. SQHOl — ta —
-I. 16.43 — 4 1 —
...... 124) U 7S 167
-> W2JC 3-6 4.4 i«
Ml 5.18 2J 45 lit
t.»;. *J> 2.7 4 4 10.4

tjw u -
lfe.i - 4.4 «

i_J fits —
. 58 —

-5 CnOc — fib —
TatKC -r 5.7 ~

-2 TW2£ - 7.2 -
tft.fi 2.2 4.0 15.9

-3 6«.4 2J 3* 17.4

-3 tlS-fl U 54 14.1

-1 tbl4'X
—

' 5.6 —
-7 16.4? 3* -*

-22 ifilOS
— ‘ - —

tM - iO r-
rh asi.« - m -
..... ttl 0 2S 34 17J
-1 WO.751.3.0 2.4 15.7

171, 8 KteWry&HarHUI.
115 46 WSetVeleyGfp
250 lSOMBWouCPercy)
327 277 gradtedProp,. .......

340 230 foidgmawEaMe..
129 105 WrKhhLand —
H2S 0)3 fDb. 13K Cw. 2002.

136 117 iBrixTon Estate

33 25 CPlHWt'rtHB
205 17Q up. & Counties

1U Ml |Di8l#CLn W6B4_
185 128 Caitll«P»«p206...
2M 195 K'ltnpiiiKlaJ 20p ....

33 25
205 17Q
1U Ml
185 128
2M 195
410 365
715 615
65 42

565 495
142 1M

UotM'rjr Eu.
CiW Sit* ESUtes.
SLA Mp- —
tariee Niekollt

320 255 IComoeo Hh

160 90 BiwcBsEsl^So.
54 54 IConlnH 5rd- lOp.—

100 71 B’WryNwT lOp..

77 52 Kouety Prats
,

B' -.

260 220 Etasins Prop. Grp...

300 180 tobehwrHjJs.:..-.
102 72 town Dev COTrfl

25 U Bares ESUtCSlOfl-

« 77 W)km
18 15 KtfiWfltJ HWflSlOp,.

or to JEsBtey Trust...

140 125 !£Ki.3. J4enw.

*2 85 ish.4Gea.20p..-.
168 147 EStS. PrfiB- tw
74 61 iu« Leeds ....

-

230 217 ItwMNewNthCl .

153 125 jFalrview Esis. SOp ..

40 23 jPveCWatrvsSp—
74 62 te»MeHsePtop5o..
24 21 »Gl«tfiH

,

i*int-SP-

335 225 fcfpmpwTrtSl—
164 140 KL Portland 500 —
198 1«8 (CftjeoaiOW'ceslOo,.

100 « tonmfSohBUW-
122 6S MwoodGpU.10
465 387 fHammeiwn W

—

175 144 HKOrtmrPraiJfe-
508 460 IHaderwre Ite— ..

40 14 HPHK Land —
320 255 h«ir»Propirty

810 554 l«meP»*a01.
110 80 Uermnlnsm
51 36 (Kent :M P.l lOp. .

288 214 kamo Pnpem« ...

tI38VlUay 0#M|KUino30S.-
41 SzaLanI inwst -
;9b ~ia»CS*£. Cl

4jo |?82 SLemlleacSOc.
:«S 14c tsndtlifltiMHiilOB-,

17 I 12 tfLtfei i*4» lOp.-.-

512 I?6B ilei.ftoii.feip. life..

148 )]?0 Jim. Shro Prtp.

!uii
•13 .'55 lL,*»nHflgs ;op

325 ,15« 416 PC \
;aC * 94 'WarttBuil- .i

69 t Jll^MaiitiWOfBniP.

111 ' 35 'ri'a'iertattM, .
'

lie 1 ICO 4flWairCi!» Fwp^ I

260 220
300 180
1M 72

LEISURE

iSMlHifsif
ho L- s.6 14.3

Snmblife Ul t*4 |3ff}.7 3.7110.4

is L..."- b-Oj 24 9.21521

wSSil lg U »Sl.l s*ja»
OrtHtJOn’.- » ?-0|- 6 i !.T-

40 23
74 V
24 21
335 225

100 02
122 65
465 387

BEDft 5*hd(",..S 6.5< 2.4 14.0 jl4.b

SS5«fe'fwSt bZ.2^2.1 S.7|B.4I

FMtUfMUv W; ..... 41 SOM

tsstow ft*
t iis Viui

gy - V if MSS ”£•«

iSSISn*Mtolflpj ;3 96 50

m
J
- »S» Um.

s
f
]?v ttk

r

*sas»i*e -BSiais
»»

j
98

115-1 lb

HI {1M
*4V JV

27 1+1

202
116
130
22S :

80S
710 -5
65
535 .._.

130
315
95
40
*6
71 -2

UO
70
22M
M7
a
75
22 .....

335
162 -2
x3 :i

4» -5"

S hi'

I

4.7 13 X3 205
(n't* — 7.2 -

1.7 0.7 1.9 —
6.0 2.0 X8 17J
K5 1* 3J 27.2

183 1 2 3.7 31.2

WJfi 0.8 1J -
,4p 3.1 3.9 12J

t* 0 1.9 6.7 19.41

4.3 44 1.9 16.7

tti-B 22. 44 13.1

3.15 1JB 11.2 17.41

1J5 2.1 1.9 JO.l

14>5 3.3 3-3 12.7

T5.5 3.1 3* 1U
12.5 3.7 62) 6.5

ia us m =
.... - - - 12.9
..... l.ps l.s JO.Q fi,9

Bin 06 18jlu7.ll
3.0 0.9 3J *6.1

12.1 1.7 3.4 MJ
875 1.1 7^ 169
3.0 2.J 6.1 9.4
&M 0 2.6 0

tS.5^.8 5J BJ

90 ...

48
286 r

„...

03T -1

283 >“2

416 -2

in I-2

11
273 L...

310 i-3
314 hs
113
54 .

108 1+4

UO 1

. b2J 2.0 4.0 19.1

’ 048 4.0 2.0 18.1

5.S 1j 4j 74.1

14 3.4 1.0 30J
. 09-0 0 7.9 0
- «8c OJ 87 13.3

675 1j 24 35.3

98 1.7 81 10.1

8.r 1.4 SJ 37.D
die B O - U9.J
4.8 l.b 2.4 381

D88e - 7.7 -
1*3 2 6 2 6 17.1

. tdl.76 16 1.7 RIO B1

W5.5I2.1 7J 23.5

t%[7.1 6.3 —
l.Ol * 34 *

7.371 1 5 37 29.J
045H t 3.6 *
jdSJ^W « 87

. |4.0j23{2.1 1?4
6 6* *'5.2

QO'.Ill —
s.sj » a 1 2.5 124»

18 a 1.4 1 36 177.)

09 75 0.9 *12 3 ;49l

C 5‘ - 1 1 * -
I so 1 — *? e>

' —
.1 mi oi 1.: 3 1 :: 4

146 120
81 68
553 440
70 57

423 320
2b5 195
69 571
178 156
112 89
109 851
260 730
73 53»

610 384
157 114
125 10b
76 64

200 14b
368 312
37la 281;

141 45
101 75
290 215
67 56
80 66 ‘

17J 130
147 116
91 79
180 141
29 201;

325 263
66 55
210 142
113 49
223 69
£19 710m 196
436 363
105 76
43 J4
70 M

295 230
37 J2

4b9 395
108 95
1B4 154
107 82
37 IT

57 17
49! 412
169 82
295 230
58 51J
ft 5(

93 75
91 75

J97 rw
287 242
136 87

53 26
346 296
67 571;

945 720
lbJ 140
2M 145
59 39

103 86
34 20

107 ! 89
3« '?|0

500 [125
134 I'.'l

?f! !l9?
41 I 30
90 *9
»-5 ; 52

Abenteen Trust

AftMln*.
Alliance Trust.

AKHund Inc

Do. CacnaJ — .,

Aha Inestmem Inst..

Ambrose Inv. Inc ....

Do. COO.
American 7 rutt

American Ta. ‘B
-

.-.-

Anglo Am. Sea
2 Anglo-lnt. Dtv - .-

Do. Asset Sta
Anglo Scot. Inv.

Archimedes Inc

Do Cap. 50p
VArgu Inv IASH-—
Aaftoownlnv
AuetSoKial lOp—
Atlanta Inv 1 Op -

—

Atlantic Assets—
Baill« Gifford japan.

Banin Gifford Tech..
tethers' Inv...

tery Trust.. ...

Sorter & Sihn. lQo-
Jrh. Am.G Gen
British Assets

Brit. Emp. Secs. 5P._
BriL Invest

Brunner Inv.

Caledonia lr»*v ip
Cambrian and Gen. —
PaC#p7l*o
tenexia htt. 10o-
Ctiaffi iv ine. £l

Do. Cap ;

CJR Pacific Inv. Tst.

Do. Warrants 4
Climifr Trust .......

j

Child Heaitr El I

City& Com. Inc -
Do.Cap.iEl)

City 4 For Inv..—

Ittjol Diford

Conv vmurt Tst- 10c.

Do lOOWarraais...

Do. 120 warrams...
Comlnmtai & Hid -.4
^cvm Japan 50P--j
Cystic PHns>s £1

DsmeUnc.J— -

Do.tCop: 2n—
DWr Tsui*
Do Cap. lOp 1

Drayton Juan.,— .. .1

Oravton Co«
Drayton Far East •

Do Warrants’BZ-91 .|

Qraytm Premier
;

Duafc«t Ine. 50p.. \

Do Capital El. ~.

'

8Um [

Eouifurth Am. TsL—

*

[Edinburgh F.n Til >

lEflinburgh Inv.
1

I Do Warrants.
[

(Eiretralm.- Tj*
j

lElvei & Gen
jTnrr;. Srs L jm 15

•ingAIWtr
iCng A
1

C: Wjrrami
IE"4 & Air Trat* .

‘

!Enq 6S::t in.. .
-•

REGIONAL & IRISH STOCKS

12-081 LO
£0-93 1.1

3-151 1 J)

2*| 1.1

96.4)1.0
0.3 u
n.fl u
tlMlJD
17^1 1.1

to-aao.9

9.ffl 0.7 I

Q445W 1.0 I

-3 -l-l

122 80 Haa.fn.blnv CP—
935 545 ml Inv. To. Jw. El-
U4 (12 U> A8 BojwAlUM-
IT 22 inesunemCP
76 46 Ivory b Sene O.lp-
95 62 Kafcieik5i-

*2 j
J

1b.25jl.fl

360 l-B
I il.o! D a

31 19 KeiiodL TsLSff.

27 16 Do.Cm.Pf.5o~n
205 125 KKdrn. Taylor lap.

2ft 14 KwatUJlOp
12^ lift LrcJnb Ass Inv lOp.

•ft 24>j LOMBn in>. 5pu—
.

B3 63 Lon, Merchant
69 47 Do. Defd

£93 £79 Oo 7%seC»20OIHB-
690 595 M.&G. Group
88 75 Uajrdie Irtw lOp —

32 0 220 Mviin (R.P.) 5p™
457 '253 Mercantile House .

.

277 [188 Mexico Fund Inc — ...

£718 l£HC Mcuanmi CioPtgPI

.

415 1255 Mil's i Allen

14 i 12 NMC Inv* 12>zP.-~
,IbO MewmarS-et 5ets—

.

2ft ftfeOTLAS0.25
70 42 Oceana Cons.

4< 31 P»*r*elOp —
170 105 Part Place inv.lOp

80 1 50 iPian ipven. 10p -
1«5

j

102 Siivernwies 2I2P

—

E76 ![7?%5£ £4(«oc Am —
123 I 71 .Smith Bros .

138 I 9J UtdtencfilcCtiMt-

32 *h -1
T9 OlOd

445 10.0
UO -2 3.S
63U +5 09-3
U2 7*
22 ««.%l
t*

075C
33 OJS
M +1 0J5
135 ll.S
21 Hl.«

iZh ...... fW
27>a "2*i l.od

74 1 IM
St -
£88 Q7W
US UZ-ffl

84 ...... 3.3

2IS .....TIB'S
zm hi 12®
252 H20 OH

1JZ 4.3 193)
4.7 JJ 9.J

I K t
2J 2.7 154
5.4 64 6.7
2.1 4-5 154
2.1 4.4 10.7

2J 1.7 J7.1

2J 2.1 29.7
24 11* 5.5
1* 7* 114
4J 2J 13*
Z.l 5* DOil

2.5 2.4 143

4* 19.1 -
1.9 SJ 14.9
1.4 5 6 17.7

2* S3 84
2.7 S3 1741— 7.9 —

* 6* *

The bllcwtng Is a selection of Regional aim Irish stocks, the latter being
quoted in Irish oarency.

Albany Inv 20p
[
BUI

|
AnWL 1195 j |

Craig 4 Rose El~. JD].— CPlHldgs 57 |. |RmayPIgSp 43ta|
HlgsonsCmv 83
Hn*Uort25p 89M
loUStiiLU US

IKKH
Eah.JZM985_ EWt,
NaLlVft 84«9- £SftM.
Fin. 13% 97fOZ £Bftl+l

43bd I Carrot IndS..

Dublin Gas
hbhir.&h.i
Helton Hktgs
Irish Ropes

Jacob (WJ RJ
TUG
UnUare

19S
57

136 ......

65
46
16 -...
38
M
SB

OPTIONS — 3-month call rates

52**41
hi Ivtdcen 14

le^Lyons. 05 [Hseof Fraw -J» ! Woohvortb HUfaio

116 -2 0 85109.
41 *-2 l — i —
3«

i
11 Si 1-ofm :. 846*1 01

945 i+5
j
-!-i

156 l 4 » ID
1

190 I 0 .85 1 2
*5 '—1*2; Ifl fc 1.4

S
-
• ftLr

103*2-1 1 .le’i:
240 -l • J 15' 1 ;

j-4 ; 9
£21 .. .347N.0 9
211 - 1 US! 0
34 . .

- -
89
63 r; :y •

:

Bj,10i4 5 138 93

i»oVi'o ft si nuHiiw
-i_l_ 61 28 ftreiwfew inv. 5p.,

35
j
23 ft YW+grttfl JOp . ..

221 -175 WfC-TtblDP

* .13)1 l.b> 3J> 1.7

tfl.TSl.J 3.4 23.9

4.?a * 5.6 *
ul.V3.fi 3.0 lij

SSaON2.7 2.9 18*
Q4\»V- 5.7 -
MJ4.3 7.4 3*
SUM 1* 1.5 50*
1.39 1.0 2.9 49*

MJH4.3 M M
L25J 1* 1.5 bO*
1.391-0 2.9 M9*
D-35IT.1 1.7 8*
1.91.7 7.4 1J.1

15.5) 4JO 4.DE178I

OIL AND GAS
i 12 fKAm 0.1 FldS 206 J 16 h 2

(

-

: 26*2Atv Pet iOd J 57 I...
[

i 31 tt4rwE«Sv20p.J SB h3
!

i ao liAtari.; Kb i>L35_i 120 .-J
j

b? 46K**ewvE«pin.. ..| 1M -3 I

.13J WBr.isrC.1 . ..
|
1A2 ...

J

-

35 'BriV)l J.lbMifti 41 1—1
:

-

'^65 :3r>! BjrneclJp....! 313 j

-
* 1

15-Oj 1.4 1 6* *14.6

395 iB'-t “etrceL- . ..1492 !-lfr| 15* 0! 3-5 1
r 0 ' * ?

t6 : Dj 8k F' £».. f 69 ‘ .. * ibV s -ll.bi -

ISO 105
£173* £13
E14 975
toft Eta

E39*J £27
262 190
Jft 22

627 463
53 21
£1*850
•n7ij cio
11 9
U9*. £10
n0ft£6fc
£12V 700
792 480
63X 375
37 14

720 430
133*4 E20
100 95

(7) £40

616 >384

975 7J5
n;*i*8So
715 1488

880 >635

Finance

B
iSA51.50.-l 345 Q7
Coal 50c-. £17 Ql'
er. lOe.— £lUa ...-. Ql)
GoURl— £7Vpa +1 *j tQ10
50e £27 03!

jnv2p-.— 220 1
ioid lOp— 27*:

IConv GoU PiMS.— -3 2
East And Con. lOp .. 53 t

BenbelRl — 9S® Qi:

Beiicor4flc—. OlleB ...... 01‘

Gold & Base 12**3.... U
Gold Fields 5-A. 5c- 03*2, Ql<

J0
,

burgCa«.R2 -.., £73 ..... Q7!

Middle Wit 2St 775 Q<

Mltvco S9D1.40..— 560 Q;
[Hnvwitsfioc— 432 -] Q!
Rand Londoo He.-. 26 +1
Bam Min. Props PI ~ 456 — 0<

lT iHai.Ciiio.Ltl.Pl.. £22 021

Ivogeb Z*2C 97 Ql

Diamond and Platinum

MutrMi p
AlRed-Lyons.—(15
BOC Grp Z5l

Babcock .Jl7
Barclays

Beechmn —J®
Blue Circle J49
Boots H&
Bwauers J25
Brit Aerospace ._.8S :

BAT .55 !

Bfownai—T5
Barton Out—-B2
Cadbury
Comm Union ttfe

CBunatiids «p
DMertutns 11*
Distillers 02
untop —(5
FBFC lift
GenAcodeir—.JC
Gen Electnc Jl6
Glaxo 170
Grand Me; .... „Sfi

Gua'W Sfl
Guardian 59
GKM
Hanson Tst. m07

infection

Hw*er5ldd-*—M Vidters 14
HseofFrawr—g Woohvorlb HUg^SO

y—"---"fl IftentJ

SrULand

—

in
!_ral A Gw...~_fe Cap Counties..— 16

SswAwZdw La“* Sec* B
mepc- a

Loh* it Peschejr 17

i LutOS lads _..—J18 SamutfPnws— 12Up Sterling Guar.

MartsbSpcr—5o __
Uldttud «h

Swy=Msr~'8i! S
rs^0i,1M"JJ

S
i?S

,

S.
Bc—'S Brrt Petroleum._^5

P 60 Dfa K BurouhOil -55

SSflKizEB
SSo 5“si-::~JS
Reed Infill J40 uhranar IK
Sears \t

Tkozzm-iu

saiE=B
Reed Mnl—— . 10 uhranar fel

Thom £MI 55
Trim Houses 118

MiBH
Charter Cons.
Cm) Gold

—

tAngto-Am.lnv.50c ....j

De Beers Of. 5c.—..,

I

I Oe. 40k Pf P5 >

Umpaia Plat. ?<*.. J

iLvdwbu^iiJijt. . J

iRm Plat 10c !

£44 j Q5Wd :

425^-5 O40d:
750 1 0200d
£10*aj.. .! illW I

56Od+l0l Q50d
745 1+5

1 060d]

Trun Houses 08 |CiwGo«

—

Turner Newell OD Lonrho

Unilever J75 IRmTZInc—
of OpCiaa traded it |H«n on the
Stack Exctama Rqurt past.

“Recent Issues” and "Rights” Page 37

Tha service is m£4l( to every Company dealt in h 5tah
Erdtangti throagheat the United Kingdom for a ftt gf £700 per

anmtm (or each security.



I

AUTHORISED

UNIT TRUSTS

teltannia tw^ CuullttutilM Fundi
rjau irt Jiwa IJ
Cam™ & me AM 10
do"kw Jas o a
CrowHi -JltJJ |T
Srirtd . . <«

-ID 2 67
-6 4 IB.'
-04 4JI
-?.« M«
- 0.21 i«o

FT UNIT TRUST INFORMATION SERVICE
Afttay IWt Trt. Mogn. (a) turn _&039
10 5! PajTiOiurdi^W. EC4 P 4 D*. 01-2301833 Ea.Mt.Un JS 7.0

HM Imm HSL Hull
Giltift FlWd lrt-_. .Jill 9
Hrth Inc Equity —laJO

Inmn GmOi 1 12..0 1

1

1

Asrttift Efim. TL .62* ft

Graft* Rncnr (cl_-iJ 5 3.

ComnUUy&EBn — M* 79
Gm»4l— - «-6 9
JWI 143-9 1MJ
UKGrmth 58J 62 .

fctUtass B.J BL
U.S. Emerging Ctf 1 ... 50.4 53.6

HdrerttBoofl KM* 159.

i'll—
|
- lihlv . — 11 l.i

fj
1?'} MdMrtGfftftF.r H.JBit

dfisiir MI9D imauf . 51 .

J

. j KihurlrnnuUon^-jToi.

111.2 117
**> 65'
B1J ».0l
101 J 106.1

W 7 0
|

-OS| 4
49.M -O.tI J.I

117j > 1.11 3J
6591 -HljJ 91

W.Ota -0 a 7J

lOthS -0.3 u

« Ftetegtoii Unit Mgt- LM (a) Key Fueft MMtgeii LM (*Xg)
3,

London Wall, EC2M SUO 01428 5181 57-63 P"«*« StrW. Mrtitheser M2 4EQ.

UO Mur.lOn
9 80 1Acaon. Until
7x« Am. T'aoond..

Ur* lAcOxn. UnOI
Craft* Trvrt .

(Acorn. Until

112. .6 1191 -21 1.74
'

. Tw
6H Hi "°* **£ *«* SWphj ft C®. ULMM u«. until

515 w?£i «: “I? 9-17 PenyiWMMI Rd, Haywratt MW (M44 45ai*4 CrawrtWe C, GIU

fet <3 5-|
£S| jjS-S*

F 1-- 5
” tStiStT«

«J
3 Hfi 2.71 « *A iii 5tft5

82. J 88- -0 6 271 "?**‘f****‘— ~v ..VJ _»3 jiS Uom UmBl
50.4 53.54 -03 Q.49 U.3 10l-«J ’22 7 I4 Jui ft Go. Fd-
1495 lsCq ML9 610 H%6lna-M 405 43.M 0 4 7.3* ggfV

u

169 6 179.4* -I
171.4 181.2 -1
1722 182_2 -1
176.0 1862 -3
117 6 129.6S -0
1373 144.J -0
0.2 IJ.C -0

94 . fl -0

— 061-250 5683

h/XIdUiX JR. 2Vl 9 UUU T AVJU Wnjp** Fond )KA
Mrtugrt Fin) - 7976
fOBlY FulM 1*0 Q
IMM Find

J

7 1

Pef9Ctm Unit Trust MognL (a) « Touche. Rminra

t

Unit Trust Mnyt. lid. SRLra^'rT-- ”ao
4a. HartW, Hn*, ontW. 0«1 576368 Mermaid Hie, 2 Puddle DocL EC4 . Q 1-2«8 1250 MAnd ««. Fd. .. - 119.1

Financial Times Wednesday October 3 1984

o9C8*ft06ioj saBSSSST. SK -4 t

sjl asate“iss '$f
- -

FrtrefaMFtfrt 77.1 812
]

“O-J ... 101J lOftS ^
Money Fund ^21 {Is! GIB Pluv. —— 16.8 Wl3 - .

'
GrttFwm — 1180 124-3 1 J? . r.iflPosn »42 . 9921

=« -
-Oil )ll

~ KnEauttAGmlO 132 2 142.21 -05) f— KnlK6<<e 7iM.--.Jl 27 4 117 T\ -flj 6— Key FlRd IHL 7d -155 6 57.ori .. Ill

GwnW >149 4
2.47 incirr JI0«*6

805 Ws^XftioowT-SftB
159 American Grentt-- J506

1604 . I 1 68 TBAncra.GnMth-. 237
117 4 I 609 TR General GrOMfi -285
93 3 , *C 7! 198 7B Income Grontt 17 3VS -0 51 0.70 1 R income Monos. ..... M5

E'uitiPraj ^37i 14721 -Ml 362 ™T«-—-y-
Wtfcn H'n*
30 , CUV Road, EC1Y 2AY. 01-628 6626 iSSiit
Awrrta* Tee6 Fd JI22.A UlJrf -isl 020 turn*
InetGwUlFd WO ».! -0.4 4^0 --
PifikRl 132.9 V2j -0.9 0.40
Secured wesme Fd 12i0 1138 -18 5.73 TRcstoe*
StMdmSlti 1506 1603 .... LSft GcmrU Inc
Energy Ffl >96 413 -0.1 060 Accum UnR
American lUOrl—_ >16 55.3 -02 A70 Ineamr 5q>
SuBCtfcFaUnn'il—

(

6.4 2a_m +oj 2-26 team uA
j»tearuwr— .71652 693 -oS D20 iimaanDB

—

1

1 mi ItJL Gundi Fd.

,0 7 2 18 <AOn>L UnUl
-0 4 i'iS J«Mnft Gen. Fd-

- 0.4 is g*f-,»g-i~ t6i SSE,
I22- 1.1 0-20 lAcnim. Umto

!?•? 52® Mr! Fraser Trait Ngt Ltd.
— 1.1 464 ltfeA9nwlea, wl.

\ M PDDLFnMrlH-Tn. -iy»J 63.31

S

3i iX tefc-mr bhuewcnt Ce. Ltd. W (e)
-

-in £73 The Stuck Ecdvange, ECJP 2JT. 01-5882868 Friends Pros. Tnat Hangen (aKbRc)
LSft Goiml Inc Sot 27 h<0 D 147*1 -„J 3J 1 J Pbdum End, Dnrfcing. Tel. 030608

—0.3 060 Accun Un*I ScM 27 -42143 JIM ...iLJll CO EmlDlalB—JlJSi 14S.d -lji
-02 A7D Inearer 5^54- 2e- IK&5 72-3 J 586 22a H -2^
+OJ 2Jft town uSscDL 26 Ig09 S ll53 _...!! U6 FP cZZlfr^e^ nqj I 111 al +oal-OS 060 lire Oaufter 2 1043 -iil 288 FP sSwSna AcCDlOl 3 I07.ll -0.9I

lAtaimmitlSlOttzTJiaM 1J45I -iS 158
- n

-02 6 is KMnwart Benson Ifarit M»gen
-Jf J 5J so, FenciMtfi 5r. EC3 .

-ji 55? 68 u*c EanGtn >ic

_JS
5 _ 4.8 UK EdlyGBi Ace

_ 1

1

_ KB Ffl Im 7® ..

- 1? 046 *BFd InlstAec

-! 4 269 SSSSlF1A«
-‘3 ^

KB W. RecoKry Inc
— - 68 inIiuui ta01-4933211 kb JjsOOi ire

.. J LOT KStTnueTecsmc

.. 11159 American ware IM t VS -ns D.ra IR income Monn* H3 37 la -0.1 B25
TR<Kro«>Gro»d.-.., J3.3 35S -Ofl 138

t
ProBfie Unit Trusts JRSnullerte 175 29j3 -o.i| 2*9

01-623 8000 22t.Bn7wn94Je.tC2 01-247 7544.T rR Spew- Ore 127-5 M.H -Ojl 1J0
- j PreJHrrFjrEaa ,1366 U4 .2U -IJ' o 10

-o3 ’S *9.1 147 Trade Union Unit Trait Managen
-02

|
325 53K ,nc- :?3 *“ 100. w»d Street. ECt 01-6288011

Jr! PnjIrficK. Amw "J’ Iioi .9 KKiJre -o'3 o »2 TUI1T Ob 1——

I

l09j 119.1J —.J U3

lEg !i 2? Prol*t«.tC
S3 ;•» Prolific Hu^i-a->l ?-?? Pnlri- l»l

FJTE49 -1366
«.tcm> Jy.i
Hupiine 1C2 4
mt )78 I

K.AB9T JlOI .9

% 31 Is pfei 1 - 1K^ S3 a =

m 1 1 “ilif saaasias^: «.«»
29.31 -OJI 150

F?f Priw (^jra«V«g 6»101 MmrnlFd jSu.T 5lW . , . 6 -
Sere C2 > Prtroerrtarwueia IWd^r VVJ980

. hua . 17u _
Sens 11

1

Tie* ••• ra 8Hee» lor eretre eoMre- JSnFd. —-42*2 2 iru ^
Fined lia.Fft jl.'U 1774

. _
anted Mi ilirs

-
tk 6m LHe to. Sec. Pfoserty Fd-- •— -lW-O 19U —

U.SM^tWc^SWLYeLfl. 01-9305474 ...|® !|j
-

r. .I 1

1

ii.lid rini*iii Mn FiwIK Pen. Ffl Ji’e.o 1B3A . +i

<

es.^=BS M El = ESSSr® MM =

!l*a 1191 Gift PAa 88 94J. 9RJ
US-3 • HO Fired im Dee Jdfc.. loss
^?ti ui'.’Si mmul in-i; i»i

5 fj Prolific Spec. Sitv. jU54
rfi ProWe Trcf»iel07y_J:i5.6

8, 'a °-,,B
1M 2M -on 0 B2

:?:2
1 --0*1 s« l “ - TmuttaBc ad Gm Sees, (c) (j)

jtS Pra*. Portfolio Rtngrs. Ltd. (8) (0) (c)
«** L“«k" Oie*««riortt

_
024M1651

4-O.bt J.44 HeOnrn Bars. EC 1B 2HH. 01-4059223 2

35 l" Pmarrenr...
(
277.0 394^ -4 0

)
3.72 FWre'SKed 270JJ — Moaxm oat ISL_

—

090.9 146a m3 950 iflSSJ.uwai

Allied Heirdro House, Hutton, Orerewnod, Eao

Pi* I12-3 -vvS H5 FPFbmai«A«—

.

1A 10*4 FPSMMhMoAcc-
27.9 1^3 -3>N 15S

^3 -“--J
'« Firads la Carat*,U D.Mlr Tnaho Kim

Tot Oitoeuoss LAC IMt Tnat Naarawnt L&L, QmSttr tisiieniirt Ca.
« *< d ,2, Pnrcy H«e. CoptftAll Are, EC2R 7BE. 01-588 2800 31-45 GroAtm Street, EC?.
?a! n —2 .4] 3 L4C lie. Fred bft96 2752) J 659 Oudrent Gen fa.

|2OT 7
L 1 .01 +oil — L&C HdJ A Gen Fd B10 « 21421 ...J 059 ttmdrm* Inccmr JlW 0
>7.11 -0.91 — Oiuarjrsinll. FirtJ ,_i294J

FreUgeadAo!
03-6004177 ‘Accuai. Unul

FtrfelMa inc Sett 27 ,_j 11L8
FremAretteeSaCT

(TwjiVjw 1prone Jiw o lad y
OuMreniptl. Fund

—

4?9«J 302 1

OudrMt«tej*ery__Jl8L0 165 70

1.14—J 675
.....J LID

J 3.14

Furo anom ccnen in new
gr Pmreon Prlere p«WM.anOH* MB 6fl

1
(31 Prim 4rr hr PQliCia Itmcd eftrr ,

a in There ere bre r>m for eresre 1

(02771 211439 & 229123 G«A Life UnitTM Maps. IM.
2-6 High St Pottery Bur, Hem. P B

4 I4Sfirf —1*1 4.74 C4L Gen DU. Ird-Q 62. Ij —
'uS —

1

iJ iQi Da. Gen. Accum hlT-B 12*fl -

175 9m —1*1 3 14 Do. IlKOmr OUT -J54 6 57,1 —
—Id 4 11 Do- lac, town. -- -JlM.l 107J -

37U -*3 362 G*1 ft FU im. Trv«_hVB 35.9 +1

- . , _ Coonan Fond Meoagen Ud. t*|

P Bar 51122
-OJ

124* -IJ 5J7

—01 6*7
J5.S +0.1

Public Trustee, Klngsway, WC2. 01-405 4300
CaptUSeotM —{2466 234*1 J 3.4?
Gnm 504 20 109* 11JJ ..,{1003
MW V*fasrol JO ll 45U 148.4U —

i

1 8.17
nlnonre, aeawded to montas war Coon carnal.

Iftwsm Fond Rftaagers Ltd. () (c) (g)
— J

1B.C*

01-405 4300 43, Charlotte So. EdretorRh EH2. D31 -2S 0001 Refirect Unit MOV Ltd.

-I.M? HS Rrianee Hw, Tatrtdge VbefK, Kero. 089222271 cmnnl

imollHl Trua
Japcn Trust...

nremcTrai.
Airnr. spec. Sto. Tsl

-iM 3.14 Do.immrOU. £*b 57.9 -09 CAM Stxrfiag Manasoneat Lid

-A m asag^i1

-ri aS*=
sanm Fnd Mmgm Us- W «AMCfthnsut».Jia74 usd ....J 2J

Ii'3 1H L Olyere* way. WnmWey. HA9 OMB. 01-902 8876 , . .
Ia3 677 Onrth 1906 203 tod -OJ^ 3 .9* *• WH)
+011466 Income. 71K.9 23J.« -o3 569 3 R^toisb Road, BreooraxL 0277227300

. FarEAO 117.4 124.94 -0-tJ 063 8 . ft A.—— J76J 80*1 -0.9i 4.00
-j __ i~nr> IliTT 1 113.9a — l.ll 2.10 __ „ ...

Trw« Managers Ltd^aXbXO
18 . Canynge Rood, BrrttoL

AuoMHmi Scartore-
lAccare. UMti)

British Lift
RdUaccUmt Tstl
RcilusarUtlrelA

ire. fl 165 121 4
)

-id 468
Unt 1st (HadjM.9 71 ft -0 7

)
501

UtlrelAol.JBftJ 922 -0*1 5.03

(Acore IMRSl
E>4Clpt
tAccum. Unltsl

iie.9 232.9
617.4 124.9
J107J 113.9

0277 227300 |
9DJt —0.9i 4.00 G

Lead A Bensrad (Unit TsL, Mnpn.) Ltd.
5 RuyWgh Rd, SrerWnood. 0277 217238
Empty Bs

[
177.7 190.04 —3 . 3

]
3*5

R. 9I .... J 0-70 fi-B —u-d a,ws lAdRn.uBmi

S'fl Hdrafidd MiiTigimnt Ltd.
20-24

, Rosemuker 5t Loreton, £CsV. 01-5886906 tAcamumS
MRUS.) Ltd. hcomeur (93 4 99 4

) -o4 6« Gib CJOhal Ttu
0277 217238 bhUbwl UT 202* 216* -1*1 LOO (Actum. Ua

- pi . Gilt liraw
IS -la Im NJL SothsdsBd Auet Hawtgeniert
tM +0^ 4*6 St SwdKR'S LM*. Loreton EC4. 01-280 5456 Itoiwi

« 3 -'A capel (Janes) Bfagt Ltd. m fm*. tkm Io« LJS IDO# OKI Broad SL EC2N 1BQ. 01-588 6010 01-283 257
1683 =S3 138 Ctotod. -&04.9 221 -8

| J 3*9 C4**d(IPCJ
Incanm —JlfcSJ 17*U| 6*7 CUMallitocl

saaql -III 4 nr north American hz L9 233*1 1J4
+01 347 Prim Ml Sere 26 Mere eta** Ore 3.

.a
8^ ZAi IX Cater Aden Unit Tst MenegEW

r

»1 -04 I'm 1 .
King William St EC4M 7AU. 01-6236314 jSffti£S

95.1 - 1.1 3.10 Cutm Allen GRITH b03.7 109.ll +0 .41 11.17 FarEreCAGe

'ral -Ja IIS Ceat ML el Fla. af Cbracfe at Eaghedfrt

.... —
- „ Bolt Miatfon Ltd.

n, 881 f***- 8 Dwpntfde* So, London, EC2M 4VJ.
01-588 6010 01-283 2575. Dnulkig: 01-626 9431.

102 RCEnmrRcsT* h71* U0*M -7 .7l US
MC meFit ——1267 5 ZbT3 -J 11 61R

, _ 20, COPth+ll Are, EC2R 7JS. 01-6007595 1
Zffl i-2 LtoDUU (Stolon. —bJ2-9 244^ _.. {

001 3c sSSc^S' U s 103
ZXU J3 LtoAoum TZ579.4 7933 ..,10,01 acSSSaJ^SnzSi0 70 11

AoUMRiy WWer UaK TSL MgraL Ltd. 15. Monro

19, WHegato St. London El 7HP. 01-377 1010 womeseo
Walter Garth Fd. Inc.._tejj 57Jld j 190 W-Acoim.

On. town.—

—

3lS 77641 .—J 1.90 ekufltos

77 Lorefu Wall, EC2N IDS.
9fcj| -0*1 643 tap Fd Seal JO 1 303*0 II

ia3 -ia 1*6 F«dl« Sea Scut 30 13050
15. 7*1 -a| 2-73 Dee Fount SeH 30 . _J 100* I

Cfnrioca Cttorities MM FM$t
IguL Ltd. IS. Muargate, London, I

». 01-377 mo luomeSetomtorJOJ
:iw4 I in OaAOWTV 1

01-5881815 LtoMdl

TedtftGrcmh 70 4
AtoitGa ird 133-1 1
FarEuBAScn.. ... 76.7
InhentolnaAl 93*
PtmtonEnCStorl) — 1263

+9*d 673
+l.9q 1696

J 10*0Tl0*0 2 St Mary Axe, EC3A 8BP
Deal nig only: 01— —

01-638 4131
15205

|
1 10-25

39617 * I 1 1625

toteun- *72-2 77*M —11.90 CtaWes OffkU breost Faad»
. - ..

,u . 77 London Well, EC2N 108.
,

01-S88 1815Msann 5KaRes us. (ixtl innin -i.u-n I 7*9*0 1 +e*d s*3
131 . Ftebury Pavement, EC2A 1AV. 01-6289876 USSiSSxZZD 73005 I+JlStI -

18-25 ConmvcKy Share
Extra

*

(*%WMMtMf) ML 1

SSSSr^S^ 15-1

Gnt ft Fired is*
Hmh Incaire <9*
HMVHd 34*
MutoedFwd 49*

47 . 9)
—0-3 223 — — — --

91.6 —06 2.17 1 nee itarm 1ran nareagi
Ml - 1* 207 11. New St, ECUS OTP.
52.2 -fl* 2.17 Airrrtrre I43J

9A«B -Oi LOO Arratolmi B11

mu :SJ Me 7*—tei

47d -KL2
)

Kfr!^* Kb~i ££3 -131 L02"
2-1 Stole RenucaT*.- 476 4yTto -0.J L64

5664 -0J 9.15 Incm. Groitoh Tjt 34* 3*3 -D-2 &J9
51* -0.4 — Prto.&GRlTtL 190 20*1 12.10
7LI -10 693 SmaUcrCo'i Trust 33* 355

]
-0.1 205*« -••

If-JJ GMialfleoorery Tnou 304 UM 325

II? Hi **««-''*•»>—1Sis S3 -oj 4*9

9.3 -O il 2*7 Canfederatfoa Foods MgL Ltd. (a)
SO. Chancres Lane, WC2A 1HE. 01-242 0282

51’( J 2-« Growth Find hj9.7 147*1 -0*1 4*5
“.il -o3 102 County Bank UT Senrices LM

of MaNfcst UnR Trads

lAccumuiudoui
World Ptoev Sbare-

LM « (B)

H
oi-283 1963
-0 . 7J 1.17 InccentFaU

>6.0 -u ut Lloyds Bk. Unit TsL Magrs. Ltd. (a)
0 *, -Tfia ZH a

(fS «99«>r»'s DeoL, GorWfly-Sea. Worthmg. W*t
Sr _IJ CM 090

3

50254L Deahng 0444 459144
>33 ICKUi -13 Q. 3Q BtorereO {123.3 13U( -3.9f 3*3
240 UO* —0.9 1.1 Do. CAccwn.1

8* 1003 J 3*0 Energy lnt_—
...... Do. (toireO 16* UR —Loj 1 *4

nagera (a) (c) (g) Eminayw 1022 iwi - 04J 6*4
IBP. 01-6231212 DatAtataAi —

I

16A.I 179.7) -lii 6*4
376615806 JS?S£553

5H -lJ
Set 'm-Tcetoretogy

12-1 fl! ?4«SS 6 GC4.

ZS,
A
. *^S Da CAcareLl

~$-i £2! Pacific Busin
70
,
1“ -8-7 0.95 Da (Aczunl B6.7 93ju -123 LU

r.-v Snwfl ColA Arcy

—

112.7 120^ -a0 i*4
7^-7* +0.1 10.13 Do. lAcmen I 122-b 131.11 -0.1

)
1*4

“H SSS WortUwtoeGwth. 1464 150lJ
- 2.11 120

1
197 Ifl2 2*4 D8-<8C»lO —

J

193.9 207oJ -2.S 120

lil tS Lloyd's'Lite Udt Td. Magn- Ltd.

M 5-S 2. St Mary Aue, EC3A SBP. 01-9200311

«" K &Sa=^5 0.1 ^ ai

hCmeTn 767 5 ZB1 S -3 1 618 (Acqpb UaM>>
MC America I Ipel 7432 758.01 - 3* 0*1 liru
NC Anwrea (And 2*0 5 273.51 -4.1 O.ni lAcano. unltol
NCJ4p«i Fane 1 ( 7.6 123 n -14 2.11 InarwbOHl GnedL
MC Siuto Cm 963 lai.nd -OO 2*6 lAecum. Unrts>.
aCAmeocanProo’—BI0 -7D UJd — JUBB ftrutoh lAacI

Hot a* period Oct SL-Nur 26
nC Prop >1*4 6 194 .d 1 — lAccun Umti

Mere sob ptnae Sept 28-Kta. 12 NDiAmreCnh
‘UruudwriMd. tAcorni Unmt

Prel

I

JAJ Rowan Uatt Trust Mngt (a)
City Ga» M», FinsburySa EC2. 01-6061066 dSwuSS

164 Areencan SetoZ7 [
178.0 1 SJ Oi .— 692 Small Cot

6*« Seoreto Oa 2 1437.0 472*j -ic.c 3.0

1

(AccrenuMtsI
6*4 Him View Septra 113* HtS _... 7.71 SnecwiSia ._

3-27 Mei6n Sea 26 7 J+.a ?4jS >.lj >Amn u*nu
327 Fmaolmeral ie*o 147S +05 293
051 HiRiInteiea 120 0 UlOd + 1 .112.30 ..
0*1 Tm Ear Oct 2 l«7J UL*t —J 0*7 Uoft TrBSt All mud ft Mpat Ltd.

IM Brad Mh w Ito_4 IM RsgIsJm King WUllamSt. EC4R 9K 0^6234951
1*9 Myai ure «. ragat. ua. Fnvsnn. Fund. hi* *6*1 I 3*6
if! Mew Hall Place, Liverpool 1*9 3HS. 051-227 4422
1*4 tOBhyTmul Uo.J 42*| 1 3*8 .. —
1*4 tahryuuicaa Inal BU 55*1 —-J 1.73 48*0*270 Intot BaHI|BlU1
fS BilHIhe. London, EC 1A 2EU. 01-2365080
120 Royal London IMt Tst Mgrs Ltd Graeaoaz—_—|hhj io9*ra *i*j an

Ryt Ldn Hie, CnkHesler. MI IRA 0206 576115 {fg—Jf'g.

1 = R?fS tPS J-”

Vt — ,«,7 inftd — HighYmO rcn.+O. in.ll +lh _
0245-51651 CtohFWInl^--™- 1007 lU6.g . _ iMreyPmtonFOI. .J}27 l*6g +0j -

..... 424 ffuMFSSdMirrZ !i95 1»3 - FVawrtyP+wtopFo Hl3>2 »3 +flS -
--,. 424 STtonT.. r.T. IU 2 13J8 ..... — R rtoilirni uafin

HI StoM5raFdl"*-l04 ;
IM- -- - A4WrtCto4 Ge9.ru->47 3 HOJj «.! -— AM pn ton— 1152 121.3 .... — ImuntFf.,., .

.

. .. ..pJh-R . 741 .1) .—j* ^
..... 6*8 me Fancy Fare Irtt 127.5 134.1 _.. — Ml GWhFeL > 77 .9

.
29tS -L3 „

1*7 fir gfS. i4 t.o 148J .... — tSttSf-i—^iShLe . SaH +01 r
- j -- z jraSft'GnFa w luJ til

-

4.

g^Fwtohto-, 131.4 W _
rara+v+ani

WtoUtded

F

8U*- « ~ EfWWtfl A SM. Uf* Alt. S«t. Ltd.”52^ nrekEpPdTMrrr UZ 1 1072 — 48,
LondonFmit Enduuge, El b&U 01-ST71122

f5 Swl 1
106* 11*3 — FluufeltFIMI.—.— { IS** _

is tavnb H«B«i.M SSSSEISB4.»“>J-.d"S
7. 6* ctorieui Medcal Maaated Fands Ltd. G.ftS. Su*4rFe...~rj u lso - t . .J —

5S Dl-930 5474

0.97 Ctohtnmd -hto.9 136.1 - Guurdlau Royal Cachtolla

235 ^ ««>]»,
7*6 UKEmJtyFu4d_I—4J06- 1 212.1 — Gtowdhw AntoOUCU

liss sssat^ffil E SESZsr*"* '** * -

Pr«to S5rj6 'lM» *dh«S OR WHMdSF.

Z Srawtl. * Sec Ufa AN. Sm. Ltd.

— 48.
LondonEmitEmiange, El 6&U 01-37? 1122— FMMtFhumt

{
ua* I _

Lama* Sea. J 64.79 . j.lj
LwtoMPk&4Cl.Acc._Jl42 7 197j] .._] _
G. AS. Sapor

(

1 LSO - f- ...] ^

ja Stnek E*t3i Food 1109.7 112 .4) J

ihiSVtS*r5S. utotdtoMore m> wmeuw.

Regis Hre, Ktag WlUlam St, EC4R 9R. 01-4234951 jj—WdCn
Friar* HtoFwid. Ml* 86*1 I 3-36

3*1 24 Ludgtoe HHI, EG4P4BD.
' Caattto Life Ainwoo

g !£S
SiJ care — 104.37 i09*e
L77 Fn.*y. — UL2* 14029
L77 ffio imerret 12001 12033

to—Ml 139.41 147 23

Id? K55? O0TJ0 113.14

7*7 cap- traaileu area
7*7 CBhC* —
3*9 Ctoblnv—
3*9 Egm«Cap
2*2 EoWCylnv.
2*2 MIACU

Ftod ito.lnv.

iidol Lire Cap
LnOm. Uoh Im.

Do.Acamc,
FreMtyMdto
Do. Accwn. -
r(realm. Ml

01-2489861 Do.Accum..
Inert MNd

. Oa Accwn. 2*7.9 +0.7 —

-

114J +U —
1143 + 1 J —
121 1 -2.J -
»SJ —2J ' -

— .
— r.m H«n»yH lnn '41 ...— — Po—s. Mremroto—ijjo.i— Pen* Equity IP«UI._..{»7S*• — Pros. ftpiKy Act-— ’
— PaB.Fto.IM.lnWM— — Pans. Fired Md. Ace.— — PeBLtwitoWd

Pern. hen. Ace..
Pun. Pm. i total

01-2837500 JSSS^S-Htto.

31 . 3
]

—0 - 3
]

242

6 J.ll ^flS L32
52*1 +0.41 —

i £ 1̂-4200311 SSS^BZteia 1 ^ iSssffiSB8

1-g ipS^—A zu\ in sr«^=es5 H3 ia tn

a } 2? High I'SreTtolzI H* 669 -ain 6.98 Rayal Tit Can. Fd. Mgn. Ltd. RMOey IMt Trast Ma
3 {.yi HighM DM.——,— 58-3 62.1 -0 .7< 6.98 48-M, Cannon SL London EC4M bLD. 01-236 6044 WtoDey Use. 7 PmmnShirT ’

U. S. Breton ACC +7* -fl*l LIB i lire, n icr nto I »»

»*9 +LC 2.73 VtoAfthccScplM.
154.7 + 1/ 2.73 - -- . n.
123J +L0 641 rvwreamup un
204* _.... 2.73 SKIS:
S7 .7W 4*6 KSSSS
124.71 4*6 I°j Lmay

Si HeteiTv 1, Undent**. ECS. 01 -28* 1500 Eg; ZZ,'
VjrAnnOctS.__- I- 38*t) J — Pens. lod-LU. CLAc.
Var AnACC Sept 2b

—

177.191 „.J — Pens. Dtp ImUM

illo Cmtt (John) Unit Mngt Ltd. U-S.GrartbOht M*
623 WtacheaerHlft 77 lonson WMI.EC2. 01-588 56» . .

,J+£ GnmUAnwrlCtoGretoh J505 54 Ji -0*j 02* LOOf AlilTWWiOes HafaB
“* Gored Gold ft Min—

J

407 Sj3 -O 226 77. London WaU. EC2N 1DB.
Grnett lntfGwto__i4.4 38.U -fl3 1^9 riiemli Turl i*m 11 I IMmm GoredJapan Goto (74.3 79.3 -53 0.19 <u«« GorenCSpSItobWa 92*3 -0*1 L21 FJSjSSSFoltoisrl S.

mM 6-98 Rayal Tit Can. Fd. Myra. Ltd. WivdSey IMt Trast fraigm Ud (a) “ThtoSi
—0 -n 6?| 48-30, Cannon SL London EC4M 6LD. 01-236 6044 WtotDet HlA, 7 Dovondtor Sq, EC2. 01-6264411 rT'":"."
l£jj hi! Capital Fund—_—|l46.a 157-ffid J 2.7 Americao TjR__ taj 63*) -0.4 3.1 iEZJtJ-1B InmnaFirel Alin IMS ....j 7* FhT EjM 6 GiL TsL S9.4 63*1 -CL7l 1* uKSSC-

Pries oa Scptotore 28. Here dtoiog dto DOOM ID. Matoral Rooutcb «9* 52.3 -od 3* i£t£>S~
, TsL‘ iiwm Ta. x.2 5**3 -53 6*
01-3881815 SAG Hftsaagtaunt Uwdted “ FtoSTXzi—J 6*9 20 Copthall Ave, EC2R 7JS. 01-6007595 tSJE.tS:

(

4M iTiif? SH! ^SK f2 MtoUdGi

no* uoa +o.i
{
—

104.4 109

9

f +aii —

-i-3 - Haton Lift Anaaaaca RJLC. .

+“3 — AKred Humbro Clr, Srttodon SHI 1EL. 0793 28291

161, Cheopside, EC2V 6EU.Mraqi IMt TsL MgL Ud^aXc)
317, Higa Holbom. WCLV 7HL. 01-8316233 GtolULl itomnJ

ArePtoh Fund h 93J 205 . 9
)

I 5*4 |3raW
aiSnwvGrtWIh FwrtJzo.T Jlj 1 2*5

Pries Septabar 27 . Kart a*. ri«r October 4.

01-7261999 JAcaim
-3*1 1*5-1A 1*7
-l.i 630
-aq 3*5

59 GfSTtoB Sam, EC2P 2D5 . 01-606 4433
Gereral Sept 26—_Jbl?.7 feSe.tJ i 349
(AcartL mw»lZ___B092 837.9 .1 3*9
High YMd (5 lor II bis SftiM 4 7.40
lAcoan. IJrUtil— jlOtLB 1074 ....J IM
Gflt 0ct 2Unun umtsi

Do. Acorn—
meftGwhinC
Do. ACPI.

Arlu ilgM Mamgeneat
Partonuge GhrdmH, Manchester. 061-834 2J32 K*£r S*
Aitangut

F

00C12 1134.1 I64 .0i +l4 3*3 PwMbolmVFd

AUaulu UaR Managin Ltd. IslloCmSaia
1 Founder! Court, Loettaoy, EC2. 01-6008664 , 1 ||
Canadian Trust Jrt .7 774 —1*4 0 67 - . m
JMC Far Etot Jifl* 54* -fl3 0*7 GIllCeBt IMt

““'J , „ SotoberCoStolM R34.2
Zl d fns lAccum UntaJ- H67.7
Ifal J52 !W»og?.-7—

Uf “3 1
-fJ Prtototo Fund Aire 31J )M*S I J 649 20 Copthall Ave, EC2R 7JS. 01-6007595 TstoMTMHtorll

ZSiiZSSZS? 1"^ "SS112 seiid — 7.40 COSMTSL ba.4 30*1 -04 3.71 *8. Wesarn Rd, Romford, RM1 3LB. AunrotosUd Goto 11&6

.00* 1074 ..._, 7*0 68-73 Queen SL Edinburah EH2 4NX.
SM 1 tSi !2jfi MAG Rtop tlXcXl) tRomford) 0708-66966?(EBaU 031-226 7351 WMtttogdalc Uott Trast
521 7VS5^r3U?HIIUC3R 6«a 01-6264S8e MraMFWi L

2 HcmeyLone. EC2V8BT.

—0-9 LI 3
-L2 064
-3* 4.16
-0.7 2*5
+fl*i 2.94

Jto. Far East JS4L7

BaiCe GUfoid A Co- Ltd.
3 GunflnlasSt, EdintoutpL

Jtoon Ei SmK 26 bid* 2274 4 0J4
m»16 »* Sqn 19 . bOl.l 319* —.1 1*0 S51

SiSL2f£.
DGPPHtf Dee 15.._....JSa.4 272*1 J — »» !**"*“*

tNert dwling dm 'Unotoia

s (Mean LtdJaXcXi)

I =i3 5*7 Crascert IMt TsL Maras. Ltd. MO)
4 MeMUeCre^Edtnbarra 3. 031-226 3492
Cres. American .... _JhS* 694 -14 L22

031-225 2581 CrevCapHal W-0 SJ*i 7.37

t I.,, Crs. Growtli ft IRC J4J 9o3 -l3 527
On. Hlgti. Dm 7L7 7b4 -fl.rt 6*4
Crs. lietraaUaul 1472 157.4 -l.lj LAS
Crs Resources 362 28.(2 -04 Z*4
Crs Tokyo BSl 107 . ire -1*1 0^3

Crawn IMt Trast Sendees Ltd.

[AarenUnlBl 367.7 284* 2 92 AnvrtcmiA Cenarm hfci*
PaclflcOaZ m* 903.1 +7J L79 (SSSTueltsJ rein
(Aanre. Urill)— 170.9 1007.S +M 1.79 A n +r i-a i

aami inn a
MaribAmaiemi ScptJD. 217.9 228.0 2-01 oESmUrtS—— Ml*
(Acorn, lints? 243* 257." 201 2CSS1. rn. as a
European Sep( Zb 213* 222* _— 2-29 1* uilT.1 m
(Aeaim. (Mtsl 2581 268.7 — 2*9 yS+Jg. ren
Japan002—. 11 20* 127.ll +3.U 0*9 Ti^nuStsl 96.0

trelh IM — - IMM Conwodhy.-.- ua*
Royal Each
GttftFhed

Umeom Ho. 252 ,
Romford RjL, E 7 . 01-534 5344 Crown Life Hse, Woking GU21 IXW. 04862 24933

mr= m̂ i m ^ ai»

12a Finsbury Sn, EC2A 1LT.

lAMtoffirtil
01-636 2020 Corepoato Gewwih
+0*110.01 Conversion Grrmth

I 2.97 ComeWon lncwe»__
-34 3*8 Dhrtdend —
-24 ZAO (Aom links)
-2. 1

]
068 Elision-—

-Oj) 1.77 tAccwa Un*U
__J 2*0 Extra TMd

(Accare untoi
r 11 main

01-6286030 (Actum U+ts)
f _n il 1 re FreMof Mv. TBL>-3345544 Crpwn Lite HSt. Woktng GU21 IXW. 04862 24933 cuMIIKCre ban _n jJ , re Fund Of hrt. Tst

-I } 22 &0— High lac. Tnaa-b45* 133.7*0 -lM 629 MMIrrt Cs- Bd 264 ^04 OOT U'*tl1

L44 1»3 ril IS Dram Mi Daft Trust H—gras Ltd.

-24 1*2 copno* pev a
-33 1*2 LlU 161.1 - 6
-£S 1*7 Sekeiistoniattonal—pa* 5
-3.il 1*7 thUv. Gratoh —it.1.4 61
‘ 0J2 lac** Fuads

0J2 Hto+YfeM hs.9 99.
-0 9 1.13 Scmweuf 86.2 91 .

-IJ L13 SlUMler CUL lac Fd. _{93* 10L
+1/ i*7 6ikftFto.lto.toe._D51

1

331
+ 1* 1*7 High Reftire ——-TTlllJ 111
- 1.9 3.11 Incomg—— la3.2 ft- 1.1 2.20 BK Fuads
-fl* 7*3 Giltt Fad. IM. Gnh.Jw.4 70.-1.4 6*0 Ecotsaares __Lob2 11 ;

^OJ L« K laJ Ul

Jf} Anwr lie 6 Gtoh Fd t/LjS!) SI

'“J European (ri itu 3

;•?? Japan ll> 1 *96 52.

“f fl f-o* Joppa Small* Ons to .. 74.1 r-’*
V?; sTtoiad) 783 a

Uilll 53* S.

HJ CaiainuBlyt 52-5 53J
lie JJJ Energy 542 5;

^ 31 g Bfc===?is rn M
y*3 b «** :r=1,u “,a 453 ”

ESfI-STSS:—J 47j
MS -flJ 3* Lift taaton Ca. pRSKS: '

-J 4J3 Wmriey JUrat Merageont ltd (a) (0 (g)
0282 &

UDwrtotttSa Edinburg. 031 223 1351 JSj Z
AonrMadanGaM tlB* 19*1 +*4 (UO p^fS- 1 ,177.0 - _. .. —

PyaM.Pto.Mnto. 23U 244.4 —
.226 7331 WMtttngdMe llntt Tent Managers 2S5 ZI =

2 Hcney Ltoe. EC2V BBT. 01 -6069005(6 FtaglSXi^ZZ - 317* _.... -
-Ld

ii?
StoriOtoCra^M* 33*1 4*4 2.7, tojou-mopre.-- 1014 _.... =

rll IS WrioWSeSM-nFradM-torawLld. SSSSfcr = ^ ITT =&S1££.
20 CupttiMI Are, London EC2R 7JD. 01-638 1626 CashFtoWonZZZ3- 14L4 — — Pm. D.A.F. Cm

-L2) 6*5 C—nUFrenl. . hut 4J*| _cq| _ Pen.DJLF.ftCC.

^4 ftjl Weetoy dcaUag dto Tuad*. CsnUnentalm I—If FLC pSuStoSAtt
6VTO High St, Oeydon CRO 9XN. 01-680 5225

P"l,ww
.

"J ul EaukyACC— —(190 200.(4 —

: :: insurances " §i=i I = =™i^r
PtolSAto/lZr 151.4 lbS.7 - WaraptoFred-lai im AA FriaaAy Society PtnPmpAcc 197.6 zob* — —

—0.7) 7*7 f'mrestmo* Mngt M ft G law Mom Ud) SSlSlSi
--—

?£J'o
“ -

-04 1*0 PO Bo«93, Cardiff CFl 4BW. 0222 55542 11 I
'

iIlZ tMi iiu ltohbaiiii nmiir Hradersen AMtoMI
-OA - AAFrtrtySySeptWJ- 694 _.J _ P*« (to aU mtor taub aretoH. . rearest.

26 Ftodnuy Sg, LoadtoV EC

.... . . . _ CanAM lasnraaee PLC
rS'2 ?-?2 **** LHe teraanee C*. Ltd. (2) 57 Ladwnaad, GuiWort. 046368161 CapGrench—

Z

ZJialt
1-3

5

t Pm#» Owrehyad. EC4P 4DX. 01-2489111 E*rttyFil 5«« 2* [162-3 17l4 J — Technnioay {172.9

+LI —
+ 1* —
+ 4J —
+31 -
+1.1 —
+L 1 -
+11 —
+L7 —

Pun. Mnrtonsr CaJ
Pm. Marteto* Acc|

It «||» «
U -L4l 369 u

— Harts olM Reraft Society
_ 129, Kingpony, London. WC2B 6NF 81-4041)39]— Property Fona Mj 32.(4 _..{ -— Wa^toFMM JiS^A mLA ,._J —

26 Flasbwy Sq, LeafCte EC2.

HlahtactoM hA66
Gu Loped Ml

01-638 5747

-lAt -

Do.G(r- Parific lnc__ 73.9 *991 Z\3 OA4 19039* Ohrll SepZ&Jbft*
Do GretohAcc.——.1161 123* 3*6 t - .

S; 1SS?2!=IS7 = is
u=?i r: if? £SS feDo. TiUSM Fired >9.1 73* 3 .B6 ivm. ben

StKSfcgS IS ::::: tSt Ed^MMon.
K5Sft£±r:SK7 i?U zr: l°d

****+
Do. Income JU7* 146*1 _..l 4*6 f f
Baring Rratten A C*. Ltd. ££^ 2i^ZIz|a*

J 1

B, Bishopigace, EC2K 4AE- 01-2830833 fatJfic Sm 20__-Bw* 2

!!S5irz=dSK 8tf :d 111
^sSri*

Nea reb day Oct 9 lbs noon). ratal Mils BtatS bitodaliliMI

Z.:; 4.93 DnthgtM Utat Trast Mngt. Ltd.
662 DartmgtM, Tetne*. Devon TQ96JE. 0803862271

4*1 T«MP*rf.UnkTs_b6* 41jta -0*1 3JL4

--- 4-is r'lmtlwiMi Utat Ftad Managers— 36738 New Broad Sft EC2M 1NU. 01-6)8 4485
I" 0*4 I9039> Otari) Sep28Jb8* 72*1 —J 4*0

J2 Dancan Lawrto Fed. Mgra. ()’
Z~ 2*4 1. Hobart Plac^ Londn SW1W OHU. 01-2459321

3*9 Crowd! -Jl*6 jao) { 3.00

= ft ea=3B si d »

Premier U.T. Admto, 5 Rayfai^i Rd, Hutton,

BtoMannd, Essex. 0J 77 -2273O0 £5™- UnteJ

HBL SntatarCM Tst -{66* 69.M -0*1 36) (Aeerer, UrUtsl. 47.9
HBLBaribAatofcan—fe* 35* -flri L78 Ht» 1 merer 193*
HBLJapniFtoEattZJU* 64-6 —LU 1*9 (Acnre. Units) 480.9
HBLScatobiartto TrtJ37* Minto -ul 2*8 MntoM Growth _ *L 1

Rcndamn Rditatartntion (a) (ft) (c) SiK w*
PteiMo UT Admin, 5, RaytMOT Roto, tadlon, Jap Santh-cos LAcoan) l«.7

i;b=ss

5S SSs

JB6 omna 1760 *L71

0 06 EdaMangft Fond Managers PLC

SESfe

4 MohdlleCreft EdMntaL 031-226 9931 f*Vn'ffir~
FlntoOal L_

I!
ililunigtar Praraesslw Hgte Ce.
66 StJames's Street, 5W1A 1ME. 01-

2WnS|g&^z|^ ?Bi| :
8'W to Sept 18—kaa* mi
&snm=
AeumSaptZ?

iL rgtalMils Utats AtatatastnUoa Ltd
Pm 57-63. Princess St. Matdtotor 061-236 5685

01-9938111 Btoltale Ptecwi UBJ242* 257 51 -2*1 4*7

—4 lot Egtaty A Last IM Tr. K. (a) (ft) (c)
Ameraham Rd, High Wycondse. 0494 33377

oqo UHOwtb-TiLAcc. UOOJ 1067
)

-l*j 3*6_ UKG-tt.Ta.Ilt 92* 9BJ -l3 3*6
110 Higher Inc. TsL Acc„ UiO 143* -l3 5*4
1J4 Hrewlnc-Tn. InC 118* 126J -l| Ml

Glns/Frd-Vd-Tsi-Acc.- IL 1 asjn +fl^ 3«4
aijtaFW.lto.tto.lac— 12.7 76*R +0-3 3+4
NdLAmertcn TMACC— 112* L20-1 -LM 0*3

HaMlM-.

SarethrCoa-Ota—
Prto.AGtt
GHTrart

3*6 OUftHre-Rra.
3*6 Wa4dWMr 5cpt2B.

17* 92*
160* 169.3
112-7 120-3
ItC* 109 .7M
>9.3 74.1
•5.9 47.5m dz*

-0*J 1 .7b Ucon units)
-53 1*6 Seared Genera: M4f- 0*i 4 .0s (Arzrei. UMH) {S3f
-Oto 2.05 Smrtler Companies—{445
—Ojj 2.05 (Acreoi. units)— 4 04
-l3 3*3 Trustee 1 IKl
-OAl 2*1 UUxnre IMtsJ D4t

rrartevul Sect ?5 nm
-flM 4*8 QMrthredQri? P53
—13 4*0 PawIon EnOal ft02
-Oil 5-88

^ MCM lltat Manages
+o3 MGM House, Hoooe Rd, 1

tAfUr aiftdtatoao ritert atoriw Da. 10.

Trftnder Ural That Mntageit Ltd.
Enterprise House, Portsmouth. 0705827733

(Acare Units).
fmnptai .

104 3 —

L

3 0*3
1D32 -1* -0*3
73.C -0+ 167
77* —03 167
ISJM -0J Lea-
se* -OJ l.?2
55.6 +0* 10.79
74.1 +fl* 10.79 itowSm

1 =

107-71 ....
(80.U -2/
3bl-lj —0.

31 LM -6.1
JOT.ll -»>

76* .2906
99* . 168.1
04.1 1096
79* 1BU

1-2489111 C40lvFdS4pt2b 162* 171^ - Technohrey— 172.9

+a ll FTvtolto.SaM 2b._.—. 132* 139*1 — IfaL towrta 129*
IlJ Z ES!&5m?Kr26Z STO* 5903 ZZ - StodUSMtaBM 141.9

?zi z Srs§S.SL^=
U33

2b*5
GS
1 ri = SS^--.— §K .

-z* - STss^Sswa-ud 114* I _d - £2^2,

+0-1 — ceedM A rsannsirs Ule An. LM.
—

-i* Z 74. Shepherds BushGrew.W128SD 01-7407070 UrreMtotormKy.^: 1033
+0-3 — CCL Deposit Fnd__— 127* 13+ri — Stood Health Cara—

J

995
+flj — CCL Eiyrty Fnd 18L0 19j3 _.... — FtoMlB Ftotai
-SJ — CCL Fired lilt Fto 1*6* 166*) — UK&quriy- 120.7 127.1 -aM —
-24 — CCL Mngd Fnd A*x— 232* 266* ..... — Fhadlrtorat 118* 124* *0*1 -— Headwson Monreed— 100* 106.(3 — Spnrial 54*._____ 132.4 139.4 -13 —
-23 — CCL Property FdZ_—029* 137*1 — W.Arnericto (20.7 127.1 -2i-, —
-OJ — - _ FreEnSt — (4*2 136.0 -IM —

Z Crasrant Life Re—Hi Cft Ltd. Maiuegd. 177* 134* -i]3 -
relj - lOGewSLEdPlburflh. .- Ml 225 8494 SSu^ZZZZZKw* 113*1 Zl ?

-

+S3 5i5 MGM HotoA, Have INLWorititoB. 0

^iss 5£fe=zzzte« sd
UKGttortb.—— 0310 162-Sre

-Lfli 0*1 (Accom UnflS) hs7.4 167Aid
—r.g n fu

^3 HS MLA IMt Trast II.winMint LM

(Acuna Un4s) _

I Ltd. taMLf
Wortttag. 01-6238211

*S aa

InO.Jtocorery Inc

~ZJB3* Sffll 1 L19 HIMer tnc. TSL Acc._ 135.0 143*1 -12 5*4
ZZS»* 3l3 j 1J9 Hltotalnt-TW. InC 110* 12fc3 -1.1 5*4maa i-n GlSF«Llto.TSLAcc. - IH BSJto +02 3-44

- — r_Vrl - Gltts)FW.IM-Jrt-lnc— 72.7 76-3M +0* 344I1 rwra -WtotoS 14AH HdUUnertca T|LAcc_ 112* 120JS —L4 0*3
R*9W House. King WRJIam SL EC4. 01-6234951 Far Ere Tate ts.9 oi3 - 1* 0*7
Am. Gen. tact—~JS7* trt.l) 0.40 Eum.TdAec. 75* 79»d +0.1 2*3

^407 57.4 64J 0.40 Gnreral T*. 1162.7 173*ta -2-3 32*
we* — 17.7 1006 - 1.1 4*0 r a e .<- —

Capful me* >66 103 9 ...... uj P b™—RfBOm
Do ACC* 122.4 1317 1*1 1 Laurence Poutney HUI, EC4R 0BA. 01-6234680
Erenew 221J 3*1 FACtotoalFu_.

b

9* blto - 1*) P.9S HtWHicomrtb)

Sl ::: j III fiiSsS^zzzfl S3 ^*Wed, tltaw. Prieto OoMwr 27374 F»Ea»m Unit Fa_Z3l5J *6+3 -oil 1.4T jSSsrofS

1?S Did QueenSLSW1A9JG.
MLA Units bl7*

0.99 MLA let— —

&

4*
1*2 GttlMtTruto __J21*

2J 1 SL Goo«9rt Wto, Sttvenrae.

U^WtarCto-Fd-
UKEtortyf--

5to,0.96 (Acoan-UMtsTT
+O.U 10*8 •Rtorenry

f
i* 1132
6 382
• 79J
3 BO-

b 794
1* U5Xta

30.(1

6 . . 70.9
b 1B1
L7 339IM

+OJ 3*4
—Ll 5*3
ZH AMany Life Assorancc Gn. Ltd.

lii lil y Darfces Lane, Ponen Bar. 0707-42311
-OJ OJO ta«grFo.Aec. Irrrm rayal —a ri _
-ll OJO EreoneatFdA
-14 UO FltoPlto-Acc.
-0.7 1*3 Gtd.MonreFd.Ac.
-0* 1*5 lad. Mar. Fa. Aon._
-1* L61 intLFto. InLFd-Acx.

— MtoundEnto.— Mariagtolto

u 2a=— latarntoanM

—

— Gravthftlmre..

—

L

3 023 Ht» American Fd
030 PimRd-Att.—

-Ll 3*0 MSplelre.Ace.
.-12 3*0 tatdat I
' —— 773 EoPonFd

M6J — gWtoM.
2472 -JJ — ftoraat
134* —
133.4 -24 — Cyttrel
13U “2* — T~~,
189.3 — Sdtolt

m -i:i
164* 174J -0*
142.2 131 -C

153.4 164.91 -2.1
137.3 IbO-M -0 .T
171* 181 .9

)
—O-Ji

SOU 107*1 -14l

— .cipijtM into rejets amliabta an raraML „ .

~ MH Sanrata life ftaswr. LM.
Z MLA Twr.AddkmnraRd, Croydon- 01-6864*45
— Seoatty Fare) Jl634

.
172*1 -0.il. —— British Fund ____(lfc9.9 173*1 -0.7)

—
1881 198U -x*| —
163* 174.M -23 —

172.91 -ljU —
199^ -

_; J Swan Court, PrtersBtM, Hums

->93 ,.992*Mi -l.Lj.t48 Euro Fd ACC
* SRft- tARw4 tor 1 Ire-OhRsas. Fried IM.

745.If -7.
nsi( +0.

439*1 -1 .

129 .9
)

-1*1 L28 GWAFto IsL-
3921 —LB 0.0 ! GirerdiUnks.

D4 38 3 56101 _ ret 1,6 — — - - — , iy_
91 .4

) 1
4.96 ””” r8*”e f"8 "P*- LM-

-»M — Rwabre Wrgpl AecIZ£l7
ijj Z Seated Dtpto^^*
tgj Fto ctared Fuad to* pn

zq Ut *L SI Andrews Sa Edntaara

{ s*l FftC anwrican Fa___J39* b3*ta -lj|

= »£&Kz=B3 sf d
ber 2/374 F^EAtorUMlFqJZKs* totod -oilDtoitog -luto. jweo, Tiare. Prtre (Xtotwr Farftwtn UMlFd M3* Utoi -0*1 L47 Japan 3ept J8

Mtrataa Gp. of Unit Trasts Ltd. (aXcXs) ra taw*Mra»»» 1 Ltd. 1 .

Salisbury House, Jl, Ftebury Clrao, London EC2 190 West George SL Glasgonr. 041-J326462 Pacific Ea TdliptM Jl36*
01-5882777 Dealing: 01-638 0478XM79 FS BMrectoGwtt Fd .Jl2L4 l*2 .6to .—

I hOTUlin tanlml LM
Britannia Vdwpobd 01-341 3656 FIdtaRy MtH—M—ta MMngt—

t

Ltd. 4 GtSt Helen. London EC3
UK SptetMht Pnads Rrver Walk. Tontridto. TK9 107 . 0732 362222 AtolFrian |U3*
6rarihG(n Trust _{«* 58481 1 1J9 American (rl J77J —ljj 0*6 BmwtaCJP MB.7

L72 ”.3 —{ 6.75 tocoree Units 1 {109* 116.0M -1*1 1*7
Inti Gnreth Unit T*—feU BSJ J 147 Aoren. UnitiZ- (155-8 165*3 +o3 3*7

031-3569101 £"S?c?a5?
Inti Gnreth Unit T«_ftO* 83*1 J 147 Acare. umtil ft55* 165*W

-M 3-74 _ Ooabni on WtOneMip.

Z3 S TA?*
1

^01-6068099
J 145 IPeornS«24 Jl6L« 171*) 3*2 19 51 Anweor 5R, Edlotkvghrs MritaH t6L4 171*| _-..| 3*2 031-225 ZZli

_.... 0.
4? Gtnerel Sept 24 -4113* 142.1

]
—J 2*7 UK Etwhy h(D4 110.M -l.M 348

_Zl 2.90 Mta Stt1 24 KM.1 IOoJ J L3S American-. {117* 125* -l>| 1*4

_ For dared Fired to* pries ring 0730 63281
-3.1 —
-2.7 — ClMill Uft^ — Crown Lite Hs«,MMciaBGU211XW. 048625033
-3-tI — Life Fdddi

M reinedAcc fc23J) 234.7)
-1*1 —

Bill luji Ida Arm*, ft « •* Fired (ntreretAa: -083.7 193*1 +0^
—

031-223 2211 ZMtodfordRotoET. 01-5345344 bSStgZZZTZg^ ^ =

Jam Soeoal Stu (1

1

Japan Tran (*>..._._
led Inu Ttt (1).

29-X —fl.4 4*7 ™tolto
+i:s -0.9 — CanoO«Grw_.
3«J -fl.9 5*4
?h 71 -OJ —
atfl -U - 45 Beech M. E(

Tug- -0-4 0.14 (UBridtoTruM
51*1 -04 7*6 (M CopMM

81-51 -0.9 0.98 tglDaSTl
(glEurootto Tn
(*)FJrEaa...

Evtralnc — t*6J 49* -...{ 883 {*GW , »D 27 M +0. 1] 9.76 M _
Incft brown {129 9 I38.U -0*J 5*7 Special Sits.—
HA Ht*1 te . 41738 194 tm —

0

H) ti .75 — . _ — ,. Tw . — .M (glEunout Tnv
Prri Sham IHt* 1B 7M . ..TllLOS «» Fftdw »W» Tknt lfc»*L Ltd. SiTiTra...
Sectar SpactaKM Fond* 10-14 , West Mile Street. Glasgow. 041.2041321 ttlFkrendnlT
Coimonv Shares.— {137 8 147.M -0.9 2*8 J. F6day lnaratfl

|61.9 66*1 0*3 (bJCUlft Fto. toLML
FmanCUiSfCS {il l 11 . jj

-0.1 7.00 Aeoen. Urtt»-.-__. 78.7 S*M 0*3 TbJGtoF.I.GrOMfi
GoUftbreweM J24 .R 2*.ri +02 e.M 4 Fh4» H*»h iron,. .7 9 si.sto 796 to) High VMd Tyi
an- L?v»e U», -jljft 11 a “02 — Flo^WlftTnern— 17.1 18.3 -0.1 2.6? ttH««Trat
PmpShreeMiL D5.6 iftjl ... . 1*0 Accoo. Unto 234 25« -fl.4 2.92 <0> IrCITra*
Univ Tjw^V {72 6 77 M - 1* aeo J FwlayFd.in.Tre 774 83 .i —.. 2.77 (9) JaoiaTeC
'Wkl 'W J46 0 49 in -l.i 043 Actren. Units —Jilt)* 118.9 2.77 y «aL Resarta Ire

Orerreaj Faato Pries on Stptaator 86. Mm dMHg OoMnr 3.
aijeciwty Tmre-

M+U’kntoi [75 2 aoaM -IJ< 2*5 - <£ SatatarXos T«
Am. S.naUerCPi. UJ 2 2 Jri -Oj] 0.16 R«ftWt Ftenting A Co Ltd fflSpec. jres-Td-
Am. Spec. Sits ItT.B 7 ! S -l 31 L04 8. Cnrsdy Square, EC3A bAN. 01-6185858 Gan Ererapt Stpt 1

, l
-° ZT w 1 ~ PtolfcZ M* ri 7| -ZJ

HsKagan Stoukas Ud. e—. . . M Ewoptan hoe* UL71 -fl-3 ua g*1 ™?*?
4 GtStHetenj.LondonEC3P. 3EP 070845J22

tti. latUM

Atot Friars ujs* 129*j -Uj 2*0 n

°

u?- K
j
Q9 ^ Ec

f- ^ °1-623 4951 SraOISh Praildtoil (toL MfL LM.B^c^-^zz r̂ SSSSSili^zs^ 23 id 6

*

l
7 ?«*"*•" MMsgtin

SSSS^zzzzEitos i3a 1^7 zd E»*y —hoos iis.m -l4 4*7CanMl arre _______lllh* 115J —J 146 Ind- tilt 1 12041 _.lj 4*9 JntaretJriW Acc——

[

118-1 126-3 -2.3 070 .

Mi SBMOta Utat TsL M«vt (a)
— GRtftFtohe A^ZIhooj 1073 m3 9*0 21 * .

45 Beech St, EC2P 2LX. 01-6288011 Boog (MtIM Mogn LM HfcXfe)
ndwc^id staScZ-tez* 98.^ +o3 2ji

TTftri —|
IM Unicom Hse, 252 Romford Rd, E7. 01-534 5544 Scottish Utat Mwagm

15*3 ^afl l'S M9-
,n-S< 1 4*0 29 Charlotte Sfl, Edinburgh. 031-2264372 AwMUA

z 8BJ
_ &X~

Property Aec.

_ Property Crs-

7- BBSs~ Guarametd Cap.

= fSB...— Fried I oz. Cap— lademd Sacs. Acs.

®
+flS —
-iSj —
Ud —
—i -

225.7 —
1802 —
432J —
szaJ —

sn.il __l —

—oa L34
-1J 1*5 PAcrcray Fad abngras UL
—Tin 25 33 KatgWWIam St, EC4R 9AS.

Gold* Gweeai fa.H
w. Lmw Mt 10*
Prop Shreettal 35.6
UM> Eireuy 72 6
Wet >4 Tech J46.0

z: 0*3 (WGtoFIGfOwtn
7.96 to) HlohVwld Tn

—fl.) 2.9? tbHicoraeTnBt
-0.4 2.92 talbCITrat

2.77 19} JtoaaTed

—TO Amerkre, Grcredi

ZTJ 7 12 TAccum. ureal...

::::! ,^pw*!2S-

01-2802860
I -i3 0*2

Ame>icjn GnwttL IS J
Am 5 .nailer Col. 12 2
Am. Sere. Sin >?.B
AnjtrAban Growth 7S .8
For East. . Ml
rtang *5 Ptyfmoce ... 19 . J
IMI Owehlrl .. .. 103.7
Japan Prri Tmd IB*
Japan SiWbCoTIjl 112.5

Iflj ul Robert Honing ft Co Ltd
-14 L04 8, Cnrsby Square, EC3A 6AN. 01-6385858

I?? i'2 fA" Evemol (oNlritoJU84*8 J90 .9J) [ 192“
2-a ° ^ tJopEreremWiu1 a 1 .te222.93 279 . ...{ i 33

J JJ
WmPitoTBtMnsW J 111462 { 7 0a

2*8 tteapTUIriUttOl J 0 094 I ] 6*0— Next an tog la) Oa. 16 (far Mai IS Id Sept 3.— TUnauttartred.

S

' sin Ereopera Fieri

—

-Lo £16 (Accarn. Urtti)

-1-1 0.40 ra”lSBi-0.9 141 W«ralW»l
3.76in ificorae fim

— 07
LU Food Mwagm UL (a) uu-. iwoiZ
Premier UT Admin, 5 Raytagh Roto, Hunon, jgf^“°l7r~~
BmmrecodL Ess« (oz^riziTw g££te?ZZ

141.4 130.ore -u j*jMW 2367™ -2J 3*3m.7 81*J +0.4 5,02
49-1 524)ri -OJ £73
304 13.4to —fl.4 5.73
106.4 1133 -LC 3.09
162* 172.M -22 L62
197^ 209 .9

)
-3.4 1 *J

PtotIc Fari 33* 35*1 -0*1 0*0 Da. togal—
World Srtreth J6.4 20 -ato 0*2 ^a!^LAeam'

I860 North American 27.7 29^ -O*^ OJO ESd."^^ —nwF-_ZZl667 30*1 =03 3*6

uJ Sctotteti Widows' Fread aragmmt
1*4 PJJ. Box 90^ Edafaorgh EH16 SBU. 031-6556000 (ncomiAc
JOT Peg Eg Dell bTl.J 182*1 *05 g^J^UTsAa
5.02 Statoard Life Trait Mreret LM Da. lahw

Znj — Eratty-Z -.:ZZZ%^* z**% —{
- taperita Life An. Co. M Cauda_ MtoW—^ 073* 173.7) I - Imperial Ufc Houip, Lttodm RL GtaUfonL S712SS

= = ssaL-j.wo*

j

H _ mneBs=Bs =i: =
rr = S^s^zzz^-i -

aKSiraS ,74J* ” -J -— — Hmttapc IN* 12*3 — —— Sam 129.0 113.7 — S«8“™™—

—

1OT-M -— —— — QBsMapped (35.-J iazj — —
-— — . Growttte— -3126* 1353 _Zj — ~

~ Z Crasador Mara*? MX Prorai, F«riZ=K«j S3 -
— — Toiler Hie. 18 Treaty StftECM 4DJ. 4882323 ,— — Grorth PrepOct i-_-h44* »7to — J — hgvW Ufa (UK) LM.

,y — z Mot PereHltol 12—

H

83-45 19L1M —J — Imperial LHe House, London Rd. Buadfort 371255

Standard Life Trast MgnL LU.
675 3>««P9eSL,Edhiborgh,EM22XZ. 0312252562 SZYmSi
3.09 hcemruric

1
]48* 139jj -ZJlj 140 G1 h-£aa.Pens.

1*2 Accreu. Unfit- 1158 2 1*4*1 . -T9 340 Do.7nila)_

—)
— Cma HrfL Inu. A— { — PE Coronet

-.-4 — BtontoEratty—

— BSi

Ian IS tel Scat X MkoNtoBriiftO-p—In*

S-H Stowrat Utat TsL Mara
5^ 45. OuricRto S<6 EtCrdxntaL

Prices October 3 . Next sub toy October 10
93.9441*1 2.77 (Accunt UalB>Oa 3ZSua SzM -0.il 3*5 ftmwtanFund.,

F.T. CROSSWORD
PUZZLE No. 5,533

ACROSS
1 So B.C must be there? Stick

with it! (6)

4 Refused to go through the
cases with daughter (8)

9 One of the strings, behind
South African recognition

16 A ton is significant in th*
final figures (8 )

11 City area where an animal
will go to find something to
eat <6 )

12 A jumpy sort of dog! (8)
13 It’s on the cards that the

expert will outface the court
(3)

14 Eastern flower festival (fi)

17 Thought to be thrown into
The grass (7)

21 Considerable pull is required
for architect to get a decora-
tion (6)

25 It takes a long time to grow
old (3 )

26 Could be a page item or a
very small piece (8) .

27 Plunder from Mars? (6)

28 Establish one's influence op
the creature (8)

29 Legal official with financial
connections (6)
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Midland Bask Tel Cuxp- (Jersey) Ltd.

20 -3*. H Jl 5!. Si Heirer. jersey 0534 36201

a.m D-UweGilt JlS) 5 102 Old -0
)] 1 ! 7b

U+ 0k im. Bert .. ftl.K 1.071 I 771

Minerals. Oik Res. Sbrv Fd. Inc.

POBOr 194. si Hfl^e. Jersey. 0534 27441
MwesSnl 77 ft] 1 55 11 asm I 3)7

Stronghold BRanageaent Limited
Hfiirr. Jersey.

k-5 :0

ps.U.71460

PE 1)1 . - 1 —

i)4d

Samel Montagu Ldn. Agenft
114, OW Brood SL Et2. 01-WG 3*J*
Mem Ame- E* Imtri J920 47«ra —0.3]

Uom Jaaan tec til.. . x*0 68 7
lent cat W'xl Ml SOftfi -0 2|

Mont 519 PCS Sect 76 . 114 83 14 84
MOV >+l Cm Scpl » W8C lOJ]
AeoUblmrS .... _ :-FI0)55 117*
JawniitJ X> _ .HK54I954540
1 1 7 GO *u4nxt 31 . . 51815 <953
MomFONt Sea 7b... 5 10.15 10.M
LI 6. FIF Srpl 7B >5)0.77 ll.3J> +0-391 —

Murray, JaBitane (In*. Advker)
163. Hope Sl Glasgow. CJ. 041-221 K?l
Hew Stony . .kb5.77 to**] . |

—
Ob Mwrar Pu« Vlt 27 BI9*2 20681 .....J —
_ Pacri«Fd0c13 -- _ft).96 4J2l +OOH —

5.«3
a 07
10 55

OW* 29*41
-ll> -

053* 73*94
fl| 11.08

-2 0<ll 88
-0+1 +01
-P* 4 0!
-If V 10*3

K£J- IntansatioMd Ltd
PO Box 114, Si Peter For. Guernsey. Cl

Sorting Depart. - J?6 1 00 ll

Sttrlmg F-d |ntiiasl._)B3fl 90 5]

Sterling Managed. . .N2 0 100 « ._.
imt F«e inum jlO) 0 109 Bt

hoi Managed ...J1028 111.71

KaL Westminster Jersey Fd. Mgs- Ltd.

7VS5 Broad 51, 5i Hclfir, Jersey. D5J4 70041
Hrgt. Inc Fd Wlbl 55.1
Enut> Fe>a»b> . feo 101 01

Inti. Bond Fa (ai* 1728 75.
*5ub Say every Thun.

StfrUnfl Class ] E11J456
DM53 0057
DFISM077
V5.3760443

P.0 06. 315. 5t

LMimroan, Inn:

Surinrest (Jersey) Ltd.

4. Hill 5i DouglAi. ijJeol Man
CcBperTnis JI15.20

TSB Trust Finds (C.l.)

2b Mill Si . St Heitev. Jrrsey »C ll.

ISO G<lt Furt IIP .
*9(1 101+1

T5BE.il! In rjjy aid.. 19° 0 iOH
l&Bjpvf Fm _

TSBCkiPftitfyFkdK! .

ISBCutrenciFun*. '100 7 102
.

Pmces An tooMr 3 Ue.r un say fttmp ID

Taiwan (R.0X.) fund
ere VrcLcn da Cosu Lid. Kurg WiiiiA# 5)

NAV $478 I DP value USS 12,1939

Taiget Trust Mugrs (Jersey) Ltd
PO Bor 1«. Si Heine. Jersey 05J*-72*30
Man Currency Flirt .. 1 10.' 5 108 l' +0 )' *26

Tennant (Cayman) Managers Ud and NATCO
PO Bm 2 1 89. Grand Cayman 0101 '809)9447436
WecmbnuerCommaOiK I590J —I ..

—
Tokyo Pacific HpM<ng5 NV
Int'miS Slanagement Co 51V, CuracAO.

KAV per share 5133 59

Tokyo Pacific HWgs. (Seaboard) NV
intinuc Management Co NV, Curacao.

NAV per share 1101.17

Tyndall Bank (Isle at Mm) UfL
30. Aihpl Si . Doug'as. ice of M^xn 063*29201

vuJ— rpuftl

.....J
10.91

-id] 1 91
.. .1 7J0

dux' Lira
Dutri Guilder Cm.....
Japanese renUau -

i 23:311 r

79* Broad St. Si Hel^r. Jl/, ci. 0534 27522
G+tGro-thFand..- ft406 10 «4 \ 500
r..it income Furt.. . f9.*l «flS ....J12 18
Giii&futimFuM- kftb8 LOIN - -.1 707

Jarifine Fleming & Co. Ltd.

46th floor. Connaughi Centre, H
JFJapanTU |V4 522 40!
JF jan*n Sura Co - -(120.09* 29.io
JF japan lecruioum '•27.177 2J.b‘
JF Erarm Tu... Hi29+97 II’
jFPxSeci 3»J) 5 73
JF inn 7cj -Si 56 5.95
Hurt *0*9 S S E. As+- ft?5 58 27 1

Jf+n&PjcH Cnulfi -1517 *8
jf Australia in -ft5.05
JF Currency Bona.... . [510.99 1 1 71

JF Amercaa

JF Max. Currency "!!"!J58.97 9 «il *O0ll
NAV Sepx 7* Next dealing Oct I.

lortcm Agents: Pool Flemmg & i^.Tet: 01058 5858

Leopold Joseph A Sons (Guernsey)
Alton Hy» . Si Peter Port, Guernsey. 0481-26648
LJ5S Cummer Fuad
IrtronDne Manager *ar latest pros.
l J. miemai Fa ftl* 57 l* sal
L J. CUTmg :»*.—6lU57 1B.5S

Kleimuart Benson Group
20, Fencnurch Si EC3
Cuemsex Inc. „m.„. J
Bo *c:um. . . .. _
X.B Erabort Inc ...

1 B Eumnelg lu..
« F.1* EraiGmi.l i

It G"H Funo ... i,

K B. Int' Fund (S70 73
1 B. Japan Find- —

.

y B iurt Aceei Fd
ptmc torch ps Gnm+hlsr 87
Slonrt Bmuu |S4.35

+0.0)1

01-6238000
340
390
605

ObB
7 0S
I 74

Ktgfci SJL
10a BouKvart ftov*. Luvemtourt
hav I a* I

3

I —
Newport lottnmtiomd Management
6+nk pi Bermuda BkJq, Bermuda. 809249*000
Hat \n\ Seuxt+c 8)5.67
NM >1*1 Inc. Fd ... J}«27
Nol Pacific ... ..1511 e*

Kortatp Fund Manugm (Benuuda) Ltd
Bank 0< ScrmuUi Bldg, Bermuda. 8092954000
American Trust -SflJT 8 Ml . ..J —

Nuiuimdy Trust Managers Ltd.

79, Athol Street, DauaUs. laM.

Nortnanar MeU' Trust (Cl 05«e I 10bl|
Httiwnttm 1«. ]t).3«66 1 3754

It 125

1 1029

0534 37331-5
!JI
1 79
0 91

I'll 1 203 tfil

207 0 774 7M
238 2 773 IMI
1096 I174M
1930 110’
100.2 )0b
lire-1 11.16
109 1 1104
IbS? 181 ..

399 4 4)67 „ .

11)8 11b OM ..

(299 6 304 .

X. laMl
1112 113.6
CM* 208 . .1

0 05

0624 29696
.... | 2.00
. I 7 00

Cano Curracy & Ga J10.0154 O09S5

Narthgate tlott TsL Magrs. (Jersey) Ud.
PD Bex 82, St Helwr. Jersey. 0534 73741
Pacific Fo Sam 76 JI2.D9 12 ta . J —

Pacific Basin Fund
>0a Boulevard koyal. Luxembourg.

HAV _ I 510.13 1-0 121 —
to. Ad. . M. & G. to. MngL, Ltd.. London.

Perpetual UT Magrs (Jersey) LM
PD Box 459 St Helwr. Jersey. 0534 74517
Onshore Gr ._ _ .ftl.JSI UlOl ... I I 00

Phoenix InterMtiaod
PO Bo* 77, SL Peier Port. Guernsey

Inter Donor find ...i54.09 «*l|
far EaM Fund Jil*6 5.73]
lm). Curare, fiord Jil 72 IM
Dollar Fxd int. Funo a 3 97 »-?»
SlCr EwmnGinFs K2.*5 7 Oil

Providence Capital htternationai Ltd.

PO Box 121, St Peier Pl Guernsey- 0481 26726)9

Uh Sturtmarket It 1*60 1 784f
Irrtl SUKkourut 10 987
WTvU Trcr—cJogr. 51.708
N Am. Sloctoarkrt tl 650
For E»> 51039
UK Fined Interna -Dilk
tats F.wgiw. W.170
•ml Currency kl 054

Stq Money Fd
UbSUBtoxAtt }~

TyodaU Managers
2 New SI. Si Mrner. Jmry.
7OF SI 1

American _.
Far Eastern

Eumgean . _
tarnay5ei-MMacro
PerttpHo Sri—Jmrtvjp.
PertfB'iO 'j—*m taa —
Porta'C-Sr
jri-ta»Fe
iNon-j ACC Util
Gni (a . ....
(Accum. inxmi

TyodaU Interactional Assuraau Ltd
Albert Houle. St Peter Port, Gramcy 0481 2706b
Inlrnutioiul E ort|

Oo. 5
Pac'ic Eauii.

Do 5 .. _ .. .

Norm Ante. Equity
ba 5

UKFamti . ._
F« I

Elirooran Eou+y
Do 5 . .

uranail FvMgtal
Do,i ...

Sterling Ft tea Irg

Do 5
Dollar CVOCVt ..

Do 5 .
Sipriirt Dromn
Dll ...

Commodity
Dai

Gold . . .

Do 5
Uh Progeny .

Do. 5
laMraMI. Manageu. .

Do S
UK Xl—ageU . . ..

Do. 5

TyndaU-Guanfioa Mnft Ltd.
PO Bn 1256, Hamilton. Bermuda
T-D Amer+an
T-G Monet
T C Eixfinv
7GCammo«rty
l i, Uonqaor .
T-GDuanaas.
T-GPacMK

«: o *50 9

5 275 5 50O
1 3 I 1*0 3
1 B?b 1 715
*39 93 :

i no 1 1(0
285 * 1003
) 465
1130

) 670
171 !

1 *00 1 475
*13 4 430*1
1- 313 3 393
76*6
3 210

278 b
ft 400

1*0 1 1+7
1 710 1 800
IM 1 1*7$
1 880 ) 90Q
+3) 7
3 2*3

436 b
3 375

85 8 90 4
t 043 1 IM
1*4 1 2046
2 170 2*95
35) 7

4J13 *3*5
740 a 76)0
13 030 1.213

0
—0 0*'

39
m]

-0 |4

1063
IJK
1.1 JO
1 llfl

1652
1259
1.135
1535
1211
1.07)
5

Staling Maura Fd ..Jtl +?b
Dollar Manageo -I (51.126
Spec Markets Fd- .£0.497
Smss front MrniFd I5F40I2 .... ,

Prices Ml Scot. 26 Neot drabirg On 3
For other antes rtrt 0401 76776-9.

Putnam InteratiouBl Advisers Ltd
10-12 Cork St, London Wl. 01-439 1391

tmnjrUthSel .1 59*1 l .. J —
IntnrtDOftAl Fra. . J 553-M 1 1

—

UftV-
DadteriHeinoid Caamodties
31-45. Grasnim Stran. EC2V 7LH. 01-6DD4177
Resource Funo, I 51*170 I .. ..J 211

Next dealing Oau Nov. 1.

530.50
52)00
5 1 o.7*
57! 85
£521 64
511 3)

.1-—- --- l
X7.068

T-G Wan Sired- -4 S-'S^O
T-G Com 50A2

M. G. Tyrrell & Cu. Ltd.

PO Bo> *15. London W13 4NV
Ortae ft] IDS ll.)S» ... J —
Uoito Invest Fd Mgt Ca SA Lam
London & Conlinenul Bankers Lid.

2, Ttvogmorlon Avr , LtMtm. 014)386111

Uiwo Inmsl Fund ,._ft77 41 7JA0i -Oil —
Uaion-tuvestment-Geselhcbaft GmftH
Postiach 167u7. D 6000 Franklurt 16.

Uiuloab tDM.'a 38
Unirak . IdII69 U
Umrana I&M41.01

United Fund MonRsen Ltd
16-18QiransRd Central. Hong Kong 5-231*17

S&MiyT. . . >4 35 9 7bl 1 10.00

5.G. Waiting A Co. Ltd. and MteMbries
33. Krog W.lllwn Sl,EC4R 9AS. 01-280 2222
Energy Int- Scot 77 - ]S«) 95 —

]
I

—
Merc EwOM 5eol 76 |51b *9 16 ta .... 660
Select Knit Sm 18 ...UI561 lo.in I 157

Street. SLHtCer.Jsy. Cl . 8534.74715
5*0125.71127 01 'IM

m^ =

(loM) Ud
29 AinolSL Douglas I6M. 0624 29696

Bert Fin) lEIJITS 12575^+000751 807

Mdracnd Lite Ass. Ltd.
4 Hill Street, Douglas. loM.

GoidBort . -.J719C, 26S
Stertln* Degas* Bd .[ISO 37 109.

UAGlNFina - .1)68.4 179.

9941
Merc Comm Seat
Merc F Eoa Seal 26 L25 _

Ma>t 1-am Seat 78 . . JL25.*6
MeUK Tst 5«n 70.. ..j£17
McrtSttlMM Sept 27 JE20

01 27 6ri . . J
1

07 26 50 -...J O
,+h 26 111 . ...J 1

bd 12 91 .... 3
2) 2a75l ..-.I 1

100
3.75
*3

cm-
+o!o*|ioiT

RattKbRd Asset Ungereat (C.l.)

Si Julian’s Cl Si Petar P£ Guemey- D481-26741
AmeHcmr Fd' -Jil.lO 3.H .. . 152
Sm Co— JbOb 9 219.0*1 150
Commodity' ZJhtaa 192.fi .... 209
SComdly® . ...J!!!i)l.l3 33.01 178

ffSwsiS 1 * 1“
Hen dealing Oa 15. ft0*4- euenr Wed.

- usnt
A5I5 734

3S®
DM53 *76
BFr9*S 19
TFrlB* 835
(495105300
1*2.996
169 023

SF«7 3)29
532 678
V6067.1S

Daily 06*1*195

RottectiBd Australia Asset Mgmt Ltd.
17 Bridge St, Sydnry 2000. Australia

FurlrmlxiEg Jil 39 1 42l .... J 6 3

Royal Bonk Of Cano* Fluid*

BBC iaiMt M—an Ud
PO Box 2*6. Si Peter Port. Gucrmcy. 04B12502)
lm) Income FO J14.79 10 ta ... ..] 8.60
tart C*p«*r Fd— !ni6.*6 17.971 ... .J —
North America Fd .. B? 01 7 67] .. —
For Era 4 PacrttFd J»ft.S3 10.771 .. . I —

, Maoey Hartirt Trait Ud
D-Mto....-.- DM78 BO +0 02] —
Dutdi Guilder .. ..... DFL 103.47

j
+0.0*] —

Jname Van 77.9*1
| +5] —

(.Sterling EI9 60 +001 ~
Sftrni Franc SF77.1J

] +0.0)] —
US*__ J 53)27 I +0 021 —
1 Tlwaxki SU aouWax. Isle of Man 06244856
Men >okk Turn. fcu bOftrf -0^800
MfKtatm Bond FO .. .139 3 *1 9W -Oil 6-10

Wardley Fired Mooagen (Jersey) Ltd.
HK Bk. Btdg .Grenviile SL St Mrirer 0534 71460
WfioleyG-b Fd'EftUI J970 101 tod Jil l*

Wbrdiey lavestment Services lid,
401 Floor. Hutch 150(1 Home. Hong Kong
WanMry Trust |S5.7? 5.
Warmer NMxr As. Fa. .ft?* 67 26 1

Wardley Bond TruU _BlO D1 10 6

”:?a

Westavon Secs. (Gueresey) Ltd
Borough Hse. St Peter Port. Guernsey. 048127963
Gill * Odium Fg .. .J1112 117d .. J 300
US 5 Option J50.92 0 971 ..I —
World Wide Grawtb Management>f

10a, Booiewanl Royal Luxemboreg
WmldmaeGtnfa ftllto —i -007! —

tax AC».: M & u Inr MngL. LU. Londnn.

Wrea Commodity Management Ltd.
10. St George's SL Douglas loM. OtC* 25015
Wren Cone Fiaio 1130 1)6] .. . . JlO
Chinese Fund _.(S9B 67 j] .. 1.70
Prcuuu-, Mrlal Fund. 02)2 1202] .

. ]
8JO

Vanguard Cm». Fd J75 4 76.M .. I 226
Floancval Futixv, Fd. HO 1 *10< . .. I —
Yareakhi Dynamic Mngt Co SA
10A Btoievanl RoyH. Uixentiourg

Dynanbr Gath Fa 1*9 74 —I -0 1*1 —

U.S t
Canadians..—
I Sterling

D-Ma* ....
Suns Francs- .._
Jrefiiete Fen
ManagedFuna

*.’3.«3
*29.10
Cll 69
DM53 94
SF41 01
Y6.5M
*21.99

Daily Deaitegs.

+0 01
001.
+D0U
+0 01
*0.0l|

1

Money Market
Trust Funds

Apr Im Cr Notice

44-5. Voido-dong. Yongckmgpo-ICu. Seoul. Korea

NAV (Sept 24) Won 11,549 (U5314.16I.

Lazard Brother* & Co. (Jersey) Ltd.
P 0 Bo. 108. Si H«*er. Jeney. C.L 053* 57361
Turrit)

LA-arcF»Eau |l579 1627| ... ,J 100
larxn'rt C*S - BIO 75 11*2] .... IM
lararo Uth Am .— ft 1 1 57 12 31

|
1 00

japan iiu. Fund 39 51 9bbl .. .J 1 00

Fixed Interest
ka.-nrotal Inc ital*..Al.115*0 U7#«0| — 11.7
L0Ar? lm Inc. lATOl.p: <S1« L+C76l| .... 117
l arart 5tig 9«s JC2? *1 22 *2] .- 0 75
Cap t»t" Bona . Jf) +^ 76 I.49JAH — . IJ »

B<,ea Sort ' me r. —8969 9 74| 5 3
D»me boro 'Aec.1 - JS9 98 IB03I — 5J
Draosit Food
1*166 IM AuelS-.-ftlOl 7912 -+SISa >21
L«raro mt Auet t __E60 8787 - +0 0*)fi

9 2
lajaro un. Atset V ^ZS.JI 1J7 — +25.351 SJ
Lkraro 'm Atsn DM..DM753 7694 — +(L70fl] 3 l

L*raroinLAt'6-.SF -ftF7O1077O — +0.029 3 2

Lewis A Peat, Clarita (Guernsey) Ltd
POEIBX 147, Si Peter Port, Guernsey 0481-23408

..J -

0534 27361
......I D 88

>11.00

Ltoyds Bank loteniatiOBaL Geneva
PO Box *38. 1211 Geneva Itautriand)
l loym tart Dollar- - - (slew J 1 07 7] +0.5] 10 0
Lloyd- Infil Grant* -1*7971 5 1,035 ol +S0| 17
IKyo-.inri income ..^366 5 )!80l «i b7

Royal Tract Ivte national Fd. MngL Ltd^x)
POBov 194.SL Hrira. Jersey. 0534 27441.

Stcrttr* Fro.lrt.Fd JCO 043 0055] .... J«A+uTi
Internalooal Sees 3*1.086 1J7^ J 0.93
tauroallonal Bonn- _ Jso 7+9 0 7601 .. . .116 Duo

Prices on September 26. Next OaMing Octoeer 3.

SCVTECH SJL
2 Boulevard Royal Luretnhourg

SC'.TechKAV —1 *9 9* i -O.Od —
Save * Pvospev Menntianal
Dealing to
PO Bov 75. Si Heirer, Jersey. 0534 73933

-2 01 143
-ID 301 (i 90
-0 27j 0 34
-0 i« (ill
+0 Oil 2 74

J

lO 90
4 02
9 58
*17

SurtMtoubwi _.ll«9 > lBnoul +0J1 Oil
All (arts are Bally Oralmgs.

Schroder Mngt Services (Jersey) Ud
PO Box 195. Si Hriitr. Jersey. 0534-27561

Schroder Money Fundi Ltd
Sterling J £15.4070

| ...] 4 93
ll.* $7. J *29.1161 (10 90
D-Mark J DM53 0*31 . 1 « to
&wtu franc ] SF52A109 I . . I AJO

J. Henry Schroder Wagg & Ca. Ud.
120. CPeaoMde. EC2 01-382 6000
Am In Id Seor 12 [523.7?
Am* FO May Star 74 L27 40
CruajTOr li-c* 1 510 37
Pvhna Fo Del 2 A*3 31 ,J.ta
Jaom’FJWSeM 27—5)680 18051
Trafalgar Fa Aug 31 - .5)5 38 16-52lm l Th (ia ? .1*34 09 —

Nont

MaUfrinfl Ltd
3b Berkeley Sfl. Wl X 5DA.
MltariMnyFa >>88

The Money Market Trust

6) On Vcuria St. £C*N 4ST.
Can Frt 110 »
7+nyFnd— >10 50

Oppenbexmer Money Management Ud
66 Caiman Sl EC4N oAE. 01-2361*25
CalIFnd {10.26 10 52] MnthJ Call
7 -day Funo U0*l )0.7(J tonh)7 aiy
Money Moot Accl „ RO.ll IOStJ 3+ntfi Call

Oonm1 J? 31 9 521 6-ntiN20*y

01-499 663*
10 27l Q|ri Call

01-2360952
10 90| 6+IB*( C*W
10051 totta 7-aay

Dnitsetvnark Bd JOUIO*) 10
DI6.Frd.mi JSB.00
Si Fixed J1124
Yen Bem> .

RtSor*?? — illl.D
taterrci Gr (to 6*
For Eastern _B20 44 2? 10
North Amerwan — JS701
Gold SI061 113

MuHkunrety Banrve Fuad
li.*.* Ji.oo
DMfi+S JlOC0
( Siening — it oo
Yen 11000 0

01-658 6070
OH Call

MlN Call

Money Market
Bank Accounts

Nom APR lm Cr Notice

AMfctfl Hume
30 C>ly Hood. ECIVjAV.
Treasury Arc - ..110 375 10 7
Monthly iic.Cno Acc. 1(0 25 10 7

Batik Of flcnHand

M Ttneadneetlie It, EC2P 2EH. 01-63BBOM
Cneour*cc 110.10 losel utnl Call

Barclays Prime Account
PO Box 125. NorthapiOUKi 0604 252841
Him int CIKQue JlO 25 1065J Ol* Call

Britannia Grp at Investment Coreparties
29 FuMury Circus, EC2M SOL. 01-5M2777
Cater A>6u 110.373 10 8831 MtN Call

Charterhouse Japbet pic

1 Paternoster Row. EC*M 7DH. 01-240 3999
Sterling 110 75 10.75] Mtftj Ul
U 5 Dollar. 1050 111' Mud Can
German U or« iO 5 1+] Mud Can

20
.to

1 90
. .. 304

-0 IN 2.91
+003] 4 6

—0+1

+2.11 1.00Lisyss rnfil Pacifc

Lloyds Bank International, Guernsey
P 0 Box 136. Guernsey. 0481 2*983
AttxdtDrr Fung .ft I *27 —I I

—
Net «n ratue

Lloyds IntL Money Market Fund Ud
PD fl ji 1 36. St P«t«r Pl Guernsey. 04B1-24483
5-erltaoDav. . _] N0.7C!

|
11009

Cnllar CIS35 _.. . ' 321.57] 1 «... I ID 9D
ben oku iog day Octaecr 3.

Lloyds Lift (Isle of Man) Ltd
Br uce Hjy Caulelown. I0M 062*824151
5A.F .... H16.9 123.91 .J —
Louis Dreyfus Cunremdity Fund
LU Trustee, PO Bo* 1092. Cayman Islands.

SetKentuer 7 vaiuii'on US34,6>5 21-

MAG (Cayman) LU.
PO Bur 706 Cardinal Avenir. Grand Caynun. BWl

Schrader Unit Trust Mgr»- lot. Ud.
Box 27) SL Peter Fori. Guernsey. 0*81 28750

Mngo Currwrv* J590.1 6?2.l| +1.0| 6*3
(Fi.rd tateroa* 628* 662
( Eoiitr' - .160.3 171

SFued nrerea* . — 11.026
.
1 If

S Egvoy* - - - li.S*9 10*7
Hung foot Funo* JJ7.I48 7 1+5
Srioidor LMe jinfixll lM Ufl.

Mngo. Cm+fiy Life Fo ., >63.* 71*
I F.KM »« Lite Ffl .. 733 J

(Eawly Lite Fd.-. - I '0 6
SFliM IM me Fd L1J46
SEaunrl'irfO . _--Sl io*
l Mxnogea Lite FO .— 122 2
Ho»ali(naL>*rFo .

PnmOCiDOcrJ Next «0ing OacOta 10. D+irtteaung.

Scriregeaur Kemp-Gee MdgntL, Jersey

1. Charing Ctsm Sl Heirer. Jeridv. 0534 73741

SXG CapUl Fung ]388 0 296 8) I
—

SftOlKwne Fund ~|to.2_ I
7.2*
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output cut

lift prices
Ey John Edwards,

Commodities Editor

ANOTHER BIG aluminium pro-

ducer, Vereinigte Aluminium
Werke of West Germany, yes-

terday announced it was cutting

output. The company said it was
cutting production by more than

30 per cent (equivalent to

40.000 tonnes) due to high
stocks on the world market.

The news, however, gave
aluminium prices on the London
Metal Exchange yesterday only
a temporary boost When the
market failed to respond much,
renewed selling pressure came
in encouraged by the steadier

trend against the dollar. The
three months quotation even-

tually closed £9.75 lower at

£595.75 a tonne.
VAW's reduction in output is

the latest in a series of cuts

announced by North American
and European producers and,
therefore, had limited market
Impact.
The steadier trend in sterling

also triggered a further decline

in the tin market. With the
buffer stock of the International

Tin Council making no apparent
move to support the market,
standard grade cash tin lost

£147.50 to £9,297.50 a tonne.
This means that the price has

dropped by over £500 during
the past 10 days since it

reached an all-time peak of
£9,817.50 in mid-Seplember
when the pound was at its

weakest.
At the same time, the short-

age of immediately available
supplies has eased, so the cash
price has fallen to a greater
extent than the three months
Lead resisted the general

downward pressure on base
metals yesterday. The market
was boosted initially b;
rumours of a buyer seeking
10.000 tonnes

PRICE CHANGES

EEC mi
BY 1VO DAWNAY IN LUXEMBOURG

WEST GERMANY has defied
1 the “ superlevy " regulations
aimed at cutting EEC milk pro*

duction, by exempting thousands
of small farmers from more
than half the reduction

required.

Although a reduced rate of

cuts by small producers may be
made up by greater cuts by
large dairy farms, the German
move is believed by Commission
experts to ignore both the letter
and spirit of the regulations and
has not been officially sanc-
tioned.

The move came on Monday
when Herr Ignatz Kieehle, the
Cennan Farm Minister, autbo-
lised producers of less than
30,000 kilos of milk annually, to

limit their production cuts to

2 per cent, less than half the
4.1 per cent sought across the
Community under the superlevy
rules.

Herr Kieehle has recently
come under fierce criticism from
Herr Franz-Josef Strauss, his

leader in the Christian Social

Union, for failing to protect the
interests of small Bavarian
farmers.
The West Germans had al-

ready attempted to force the
exemption through at a meeting
Of the Community's milk
management committee, but
were formally forbidden to go
ahead by the Commission.
Herr Kieehle is also under-

stood to have tried to win back-
ing from his fellow farm mini-
sters .in Luxembourg this week
in a bid to circumvent another
Commission ban, but the issue
was left undiscussed.
The German move is one of a

series of efforts by several
member states to reduce the
impact of the superlevy which
has met opposition from
farmers all over the* EEC
g.shr etao shrdl vmgetaocmfwy
The first trtrnch of payments

for over-production in the first

half of the marketing year are
due to be paid next month. How-
ever, Mr Paul Dal$agei\ the
Farm Commissioner, recently
raised the possibility of

U.S. ruling on ‘foreign
9
futures trading

BY NANCY DUNNE IN WASHINGTON

SUPREME
isued Monday will allow suits

against foreign companies
which trade in the U.S. futures
markets, to be tried in UB.

ruling subsidiaty of Prudential Bache
and Co has yet to be tried

His plea to be heard in the
U.S. was opposed by the
American Futures Exchanges

courts, according to an attorney and the Futures Industry Asso-
for the Commodity Futures ciation.

Trading Commission. Meanwhile, the CFTC plans
The Supreme Court let stand, to propose rules which would

and therefore endorsed, a ruling strengthen control of trading
by the
Appeals,

Chicago
Abdallah

of practicies on exchange floors.

In a report to Congress on
Taman, a Lebanese citizen, can insider trading it found “insuffi-
tafce his claims of fraud made cient evidence" to recommend
against Bache and Co, Lebanon, any change in the law.
Into U.S. courts. However, it did decide to
Mr Taman’s claim that he crack down on the controversial

was defrauded by the Lebanese practice of “dual trading” in

In tonnes OcL2 ,
+ or ! Month

unless stated 1984 — • ago
otherwise | j |

Aluminium .£1100 CllOO
Free Mkt $1075:1108—5 S10BS/U6
Conner | i

Cashh Grade ..£1033.5 -0.75 £108$.

6

5 mths (£1054.76 -1.5 £1056.75
Cash Cathode fci033 -1 .£1048
• 5 mths. XIQ53 —1 ;£106B
Gold troy oi. ..'SS46.H5 4 0.5 8340.75
Lead Cash £339.6 +3 £3X9

3 mths UC34l.ES 4 3 £327 76
Nickel £5333 ! £6333
Free Mkt 212 232c -21113810

Palladium ox . 18139.25 [..... *135.50
Platinum ox.. . 5326.75 -IS *32700
Qtnck Sllvert . 8802 810 *8081310

Sliver troy oz .. 604.20p 405 668.06p
3 mths. 619.45c 41.10 570.36p

Tin cash £9897.5 I- 147.5*9460.8
3 mths £9297.5 ,-87.5 (£9350.5

Tungsten 1885.27 i
'*85.49

WolframS! 041b 884-67 •. . ..;88l(84

Zmc.. £592.5 ,-9.5 l£613
3 .mths- ;£595.75 (-9.ft£ei4.75
Product*... *M0 , $990

LONDON OIL
SPOT PRICES

Oct. 2 *, + or Month
1W84 —

i ago

CRUDE OIL-FOB (8

Arabian Light
Dubai Fateh...
AraD Heavy
North Sea iFortlesi
North Sea Brent*..
African!Bon nyU'ht
Urals.

! Latest If or —
I per barrel)

.127.70 37.90.—0.22

.|27.3O27.90,-Q.17

.26.90 27.20—0.02
'•2B.3D-28.40, +0.03
IJB.55 2O.6S. + 0.1

28.35 -0.03
i28.06-2U.20 1 4 0.1

PRODUCTS—North West Europe
“af” if par tonne)

Premium gasoline-; 266 270 :
—

Cos Oil
- 249-293 I +1.6

Heavy fuel oil ... 153 185' + 0.5

Turnover 105 (34) lots of 100 troy
ounces.

GOLD MARKETS
Gold rose PJ an ounce from

Monday's close in the London
bulliun market yesterday to
finish at S3-16-346*- The metal
opined at $3441-345 and traded
between a high of S3461-346J and
a low of $3441-345. Trading was
generally quiet and featureless.

In Frankfort tbe 12}-kilo bar
was fixed at DM 33,500 per kilo
i $345.00 per ounce) against
DM 34.140 ($345.00) and dosed
at $3401-346] from $3451-346.

In Luxembourg the dollar per
ounce equivalent of the 12} -kilo
bar at the fixing was $345.00 from
$344.95.

In Zurich gold finished at
S346;-347 from S345J-345}.

Close : 3346 3461-
ODenmg 83441: -345
Morning fixing .1 8344.B6
Afternoon fixing: £345.26

Gold Bullion (fine ounce)

3346 3461- <£278** 279U)
,

834512-346
83441; -345 <£27e278t2) ! *34012-346
8344.B5 (£277.814) . 8344.75
8345.26 1£278.427, ' 8345.40

Qokf and Platinum Coins Oct. 2

(£278J, -279 14I

(£2BO12-281)
£279.603)
(£278.886)

Knigrnd I53S61;-3S7
1

3

Krug. '8184 IB4J,
>4 Krug. !C93V94isMB Krug. ;838l4 3B
Mapleieaf !

3356 ii -357
NcwSov. <K>1I;-U2
1- NewSev. :49 49 1*

<£BB7 U 887 5*1; King Sov 882 831; (£661*671+)
(£1481* 148’* 'Victoria Sov 882 83*3 |£66I« 671*1
<1-7513-76; French 208 866 661] (£521*53121
(£301* 3 1 ig< 50 Pesos M 0X8428 -429 >b(£344J* 346i
0.287 287(g) 1100 COr AUSt 2336 339 l£* 70V 273

1

(£659*66) [820 Eagles 8480 610 <£3869*4111
(£391*401

| Noble (Plat.) 8338-339t,l£370V273V

EUROPEAN MARKETS
PARIS, October 2.

Sugar— (FFr per lonnaj: Dec 2S35-
2540. March 2575-2578. May 2620-2620.
Aug 2675-2690, Oct 2735-2750, Doc
27B5-28CO.
Cocoa—(FFr per 100 kg): Dec 2120-

2123, March 2101-2105. May 2102 bid.
Julv 2105 bid. Sept 2110 bid. Dec
2115 bid. March 2120 bid.

ROTTERDAM, Oct 2.

Wheat—(U.S. 5 per Tonne): U.S. two
soft red winter Nov 1S7.50. Dec 158.50.
Jan 161 .25, Feb 161.50. U.S. two
nonhorn spring 14 por com proioin Oct
174. Nov 174, Doc 177. U.S. northern
spring 15 per eant protein Sept 184,
Oct 183.75. Nov 187. U.S. three hard
amber durum Oct 182.50. Nov 185,

mid. Nov/ mid -Doc 187, April/May 200.

Canadian one western ember durum
Oct 206. Nov 209. Nov/Oec 209.
Soyabeans—(U.S. S per tonne): U.S.

no two yellow Cull porta Oct 236.50.
Nev 236, Dsc 238/ Jan 242. Feb 245.50.
Mar 248.75, April 251. May 2KL20
tellers.

Soyameal—(U S. S per tonne):
44 nor corn Oct 162. Nov/Dec 164. Nov/
Mar 168 sellers. Pallets Brazil afloat
170. Oct 174. Nov 176. Dec 180. Jan/
Mar 188 sellers. Pcliera Argentine afloat

163. Oct 161. Ncv 163, Dec 16S, Jen/
Mar 173.50 sellers.

Maize— (U.S. S par tonne): U.S.
three yellow Oct 133.75, Nov 133, Dec
133.50. Jan/Mar 136. April/June 137
sellers. Argentine Plate Oct 172. April/

June 150 sellers.

BRITISH COMMODITY PRICES

Coconut (Phil) 81350? —30 81050
Groundnut ; z ;

1 ;

Linseed Crude. t 1 1 i

Palm Malayan. B685x i8590

Copra Phil **730v +56 !8600
8oyabean(U.S.) *242.6 —1.5 !S266

Grains 1
'•

i

Barley FuLJon.k 110.00 108.00

Wheat FutJan.US 1 09.80 -'iolffiic 106.70
No2 HardWlnt-f * ' -< *

Other
;

t
;

-commodities 1
1

Cocoa ehlp*t'-£l937 |
+ Bl £1963

Futures Dec.'£l8B6.5 1+6 ]£185J35
GOffee Ft J«n.|£aM0.5 —3.5 £244.26
Cotton Alndex. 72.80c U-0.2 i74.E6o
Gas Oil Nov..-. 8249 \-QJ5S234.5
Rubber ikiloj...|62p ,+ 1 |64p
Sugar <ra.w)_... 8115.5y i + 1.6j8119.6
WMlfps 64S...(470p kilo! -14S6PM

* Unquoted. x Nov. v Sapt-Ocr.

y Oct-Nov. t Per 75 lb Bask. • Ghana
cocoa, n Nominal, c Cents per pound.

GAS OIL FUTURES
The gesoil market again traded in

thin volume, attracting little interest

which reflected general nervousness
before the API figures are published,
reports Premier Man.

' .Yeet'doy ' a +or Business
Month

!
close

;

-
j

Done

1 8 u.s.
|

par tonne- _ •

oot i 845.00 1—0.25- 24SJ5-44.W

NOV, 1249.00 -0.38
i
2M.BS48.5J

Dec. ! 252.50 j—0.80. 254.00-51.50 '

Jan [262.76 |- 0.50 254.00 81.75

Feb ‘248.50 (-0.75 250.2548^6
March J

344.00 I — 245.26

April 239.00 -OJ6' 259.00

Turnover; 1,060 (678) lots of 100
tonnes.

In Paris the 125-kilo bar was
fixed at FFr 103,500 per kilo

($345,08 per ounce) in the after-

noon compared with FFr 103,500
(S345.6S) in the morning and
FFr 103,800 (S346.21) on Monday
afternoon.

LONDON FUTURES
„ .. lYost'days

j
+ or Business

Montn I close i
— : Done

I 8 per troy I

1 ounce
Oct. ' 344.70

.

— 344.70
Dec 561 .76-62 J10 +0.10,562.1641.10

Juno 1 — — —
AU9 : — ! —

!
—

BASE METALS
BASE-METAL PRICES ware generally

easier on the London Metal Exchange.
Copper moved narrowly and dipped
to £1.051 before rallying to close
virtually unchanged at £1,056, while
tin retreated io £9,297.5 reflecting a
rise in sterling and the Bbsance of
buffer stock support. Zinc dipped to
£594 on persistent selling pressure
but subsequently rallied on good trade
support to end the day at £599.6. Lead
closed at £342. aluminium at £838.25,
alter a low of £835 and nickel at

£3.876.

COPPER
—•i kjTu f+ or p.m. 7+~or

COPPER I Official [
— .Unofficial

,
—I

High G rde 1 £ ! £
|

£ ! £

Cash— i 1629.6805 -3.6 "10323 I—_TS
3 months 105UWL5!~2.6 1064-6^6.-1.5
Settlem *ti 1030.5 i

;
— —

Cathodes- I ! —
Cash.. 1088 9 I 1032-4 :-1
3 months 104-8-9,-1

.
1052-4

Settlem 't • 1029
j
— - : -

Amalgamated Metal Trading reported
that in the morning cash Higher Grade
traded at £1.028. three months £1.053.5.
53. 52. 51.5. 51. 51.5. 52. Cathodes:
Cash £1.028. Kerb: Higher Grade:
Three months £1.052, 52.5. Afternoon:
Higher Grade: Three months £1,054-6.
55. 54.5. 55. 55.5, 55. Kerb: Higher
Grads: Throe months £1.066.5. Tom-
over: 19.975 tonnes. U.S. Producers:
61-65 cents per pound.

;
a.m.

]
+ or. p.m. + or

TIN . Official
I
—

j
Unofficial: -1

HighGrde; £ I £ I £ , £
cosh

I
9390-5 --IOC' 9340-60 1-150

3 month*! 93 20-6 ;~934 9300* ,-162.

8attlam't.| 9395 -UK)
.

—
i

—
Standard-

|

Cash «- ;933O40 |-110 . 9295 300 -147.
3 months.193 15-20 -62.5, 9295 -300-87

J

Settlem' ti 9340 —110 — j-
8trait* E..1 129.16 i —

j
-

Tin—Morning: Standard: Cash: £9.360.
45. 40. 30. three months £9.360, 50, 45,
40. 35. 20. High Grade: Cash £9.400.
9.390. three months £9,360. Kerb;
Standard: three months £9.320, 10.'
9.300. Afternoon: Standard, Cash
£9.310. 9.300. throe monthn £9.290. 95.

,
High Grade: Thmrae months C9.31S. 05.
Kerb; Standard: Three months £9/395,
9.300. Turnover: 2.705 tonnes.

WEEKLY

METALS

LEAD
, a.m. .+ or p.m. ” + or

LEAP , Official
|

— Unofficial' —

t

£ I £ : £ i £
Cash.. 246,6-1 +10.6 J39-40 '+3
3 mcnthi. 541.5S-+7 541-.B 43.5
Settlemt^',341 -+I0.S' -

l
—

Lead—Morning; Cash £341. three
months £343, 41, 42, 41.5. 42. Kerb:
Three months £342. Afternoon: Three
months £343, 42, 41.5. 40.5, 40, 41.
41.5. Three months £341. 33. 38. 39,
40, 47. 42. Turnover: 13,075 tonnes.
U.S. Spot: 23-28 cents per pound.

ZINC
"a.m. + or

“
"p.m." -+ or

ZINC i Official i — Unofficial
|

—

t

. £ £ £ !"T~
Cash .... 595-600 -4 592 5 -_9_5

3 months 598.5-9.5.-4.75 695.6-6 -9.76
Settlem l 596 i-4

j
—

j

—

Zinc—High Grade O fffc j a l/Un official
Prices; Caah am £667-670. pm £665-975:
three mondia am £549-651, pm £645-
650: sertlBmenE £670.
Zinc—Morning: Thiee months £602.

01. 600.5. 599.5, 39. 98.5. 09. High
Grade: Three months £651. Kerb: Three
months £599, 98 5. 99, 600. Afternoon:
Three months £600. 599. 97, 96. 97.
96 5. 96, 95. 95.5. Barb: Three months
£696. 95. 84. 95. 96. 97. 98. 600. 599,
99 5. Turnover: 2+.550 tonnes. U.S.
Prime Western: 45.00-45.75. cents per
pound.

All prices as supplied by Metal
Bulletin.

ANTIMONY: Europeen free market.
99.6 per cent, S par tonne. In ware-
house 3.550-3,625.

BISMUTH: European free marker,
minimum 99-99 per cent. S per lb, tonne
lota in warehouse 5.45-5.55.

CADMIUM: European free market,
minimum 99.95 per cent. S per lb,

in warehouse, ingots 1.21-1.26, sticks
1.22-1.27.

COBALT: European free market. 99.5
per cent, S per lb, in warehouse 10.80-
10.90.

MEHCURY; European free market,
minimum 99.99 per cant, S per flask,

n warehouse 308-314,

MOLYBDENUM: European free
market, drummed molbdic oxide. S per
lb Mo, in warehouse 3.55-3.62.

SELENIUM: European free market,
minimum 99.5 per cent, S per lb, in

warehouse 9-76-10.10.

TUNGSTEN ORE: European free
market, standard minimum 65 per cent.
S per tonne unit WO,, dl 84-87.

VANADIUM: European free market,
minimum 98 per cent VjO,, other
sources, S per lb V:Os, cil 2.28-2.34.

Producer list price lor selected metals
os recorded, in Metal Bulletin

ALUMINIUM: World, virgin ingots
Alcan, minimum 99.5 per cent, S per
tonne, cif Hong Kong and Rotterdam
1.750.
BISMUTH: UK: MCP-Peko. 99.99 per

cent. S per lb, tonne lots. e«-ware-
house 5.00.
COBALT: World. Zaire: Soaaeom,

$ per Ib 12.50.

NICKEL: World. Ineo, melting grade,
S per Ib. ml Fer East and Arne rice,
delivered rest ol world 3-20.
URANIUM: Nuecco exchange value.

S per Ib U.O, 17.50.

VANADIUM: Highveld fused mini-
mum 98 per cent, V.O,, S per Ib V.O.,
cif 2.41.
ZINC: GOB producer basis, $ per

tonne 940.

ALUMINIUM COCOA
Alumin'm 1 a.m.a.m. i+or, p.m l4-or

|
Official I — Unofficial]—!

I
£ : £ £ £

Spot 1 S15.S-6 J-5,5
• BX7-B >-5

3 months] 836 .5 .-5.6 < 841-8 ;-4.7E

!
i I I

Aluminium—Morning: Cash £816,
15 5. three mohtbs £843. 42. «. ao.5,
39, 33.5. 39. Kerb: Three months £839.
40. 41. Afternoon: Cash £817. three
months £840. 39. 39. 37. 36. 35. 36.
37, 36.5. 37, 38. 39, 40. 41. Kerb:
Three months £639. 38. Turnover:
26,750 tonnea.

Futures were steadier after dull day.
Some physical activity was seen again
on the second-hand market but pro-
ducers and consumers continued with-
drawn, reports Gill and Duff us.

NICKEL

COCOA
yesterday's

|
Close + or Business

l£ per tonne

1866-57
March .! 1B2S2S + X2.B 1357-1110

May
July ^ 1686-28

+ 12.5, IHOtMblb
+ 12e& 165M816

.' 1015-30
Mar i 180040 +20.0 -

Nicko)—Morning: Three months
£3.875. 80. 75. Karb: Three months
E3.S75, TO, Afternoon: Three months
£3,875, 70, 71. 70, 65. 62. 66. Kerb:

Sales: 3.705 f4.27l) Iota ol 10 tonnes.
ICCO Indicator prices (U.S. cents

per pound). Daily prices lor Get 2:

101.01 (100.47): five-day average for
Oct 3: 103.67 (104.05).

Ivory Coast

raises coffee

and cocoa

staggering this payment over
several months after coming
under pressure from member
states for an easing of the
rules.

Any such move is likely to

stir opposition from countries
such as the UK, the Nether-
lands, and Denmark, where the
levy has been rigorously
applied. They fear that delaying
full payment until next year
could be the first step to
writing off some of the bills

and allowing less disciplined
countries off the hook.

It is understood that Italy
for example has made virtu-
ally no attempt even to inform
its farmers what their quotas
should be. Instead it is insisting
that any penalty for over-pro-
duction should be allowed to
be. paid by the national
treasury.

This has been rejected by
the Commission, as it fails to
tackle, the basic problem of
over-production. However,
Rome so far appears to have
ignored this ruling.

which floor brokers trade from
their own accounts while con-
currently having knowledge of
the customer orders they are
filling.

It plans to require exchanges
to

.

either ban dual trading or
Install a system of trade sequen-
cing sufficient to create an audit
trail if regulators need to
reconstruct a period of trading.
The CFTC is expected to re-

quire each exchange to submit
a plan on dual trading and a

schedule for implementing that
plan within six months. Imple-
mentation will be expected with-
in the following year.

Threa months £3,868, TO. Turnover:
994 tonnes.

NICKEL - a.m. -+ ort p.m. U-or
: Official — Unoffleal —

t

= j— 1 ;
i

Spot 3770-500; -25 I 3765-70 I-C5
3 months 3870 1 ZB.5j 3886-7 j-26

SILVER
Silver was fixed 0.95p an ounce

higher for spot delivery in the London
bullion market yesterday at 604.2p.
U.S. cent equivalents of the fixing
levels were: spot 760.7c. up 5.4e; three-
month 771.5c. up 6.8c: six-month
793.5c, up B.Zc: and 12-month 839.5c,
up 6:3c. The metal opened at 60*V
60740 (749-752c) and closed at 607V
6104P (764-757C).

SILVER ! Bullion 4- or; L.M.E. l+or
par fixing i — . p.m. t —
troy price

j j

Unofflol
j

Spot 6O4.Z00 I+OJB; 607p
3 months. 610.46p +1.10 62 3.0 p +0.25
6 months 635-lOp l+U»' — .

—

12montht687.P5p I+D.7B. — !

LME—(2,000 ounce contract): Cash
60?p (006-Sp): three months 623.5p
(623-25p). Turnover: 0 (0).
Turnover: 87 (109) lots of 10.000 ozs.
Morning: Large 2nd ring cash 604.5.

three mohths S21.0. Kerb: Un traded.
Afternoon: Large 1st ring three months
623, 2nd ring three months 824. Kerb:
Large three months 624.

p. per kflo (deadweight!

Oct
;

Nov.
Feb
April-—

i

June... i

Aug .... I

188.10 l IZBAS-20.40
127.80 120.40-27.90
119.90 llO.S04n.10
ne.oo: —
116.10 —
114.50 1 —

Sales: 45 (232) lots of 50 carcases
3,250 kg.

POTATOES
The market opened firmer, with

April trading 80P higher on the open-
ng. Interest wsb limited and prices
slipped back in extremely quiet trade,
reports Coley and Harper.

.Vestentys] Previous -Business
Month i close I dose Pone

Israel aims to boost non-citrus

sales through product innovation

IVORY COAST cocoa and coffee

producer prices for the I984-S5

season, which officially opened
October 1. have been raised for

the second successive year,

according to presidential

decrees published today.
Prices of cocoa beans have

been raised 7 per cent to CFA
375 t'64p) kg from CFA 350 per
kg. Prices of Robusta coffee

cherries have been raised 27 per
cent to CFA 190 from CFA 150
per kg.

Forecasts for the 1984-85

cocoa crop are being modified
folowing unusually heavy rains

in September. A crop approach-
ing 400,000 tonnes, similar to

last season's estimated crop, is

how expected.
O SUGAR production in the
European Community in' the
1984-85 crop year is estimated
at just over 12.1m tonnes, com-
pared with 11.6m in 19S3-84
when the crop was hit by
unfavourable weather. Commis-
sion sources said.

This figure was made up of

11.8m tonnes of beet sugar,
300,000 tonnes of cane sugar
from the French overseas terri-

tories and 19.000 tonnes of sugar
molasses from West Gemany.

9 CEREALS crop for 1984 is

estimated at a record 26.24m
tonnes by the Home-Grown
Cereals Authority. This com-
pares with 24.99m estimated in

August and a final 21.315m last

year, the HGCA said.

• AVERAGE price of agricul-
tural land in England fell to

£4,844 per hectare in the three
months to the end of August,
according to latest figures Issued

yesterday by the Ministry of

Agriculture.

• EEC farm ministers meeting
in Luxembourg on the problem
of the Community wine surplus

failed to reach agreement. It

Lq to be reconsidered at the next
Council meeting on October 22.

CfeFFEE
In madsrau volume the market

opened slightly easier as trade selling

produced losses of £2-9. reports Drexal

Burnham Lambert. Nearby contracts
continued to move lower be lore com-
mission house support encouraged a
rally to unchanged levels. A quiet

New York offered little fresh incentive

but prices remained steady in a

narrow range.

~eOFFEETY*^erd'**+ or
i
Btwlnose

|

close ' —
[

Dane

Nov. '2320-24 *-7.0 ,2335 14
January *240-41 '-3.5 -2249 26
-- 8170-73 ,-l.S 3182-68

la 152 54 i—3.5 215946
-2X4344 4-1.0 12146-35
213033 ,42.5 12135-30
iaus-aa '+ 1.6 : -

ISRAEL will include more
innovations in the range of non-
citrus horticultural products it

sends to Britain in the season
beginning this month. Agrexco.
the agency which handles most
of the products, expects sales

to rise from this year’s £36m to
about £45m.
Sweetcom will head the list

Com cobs could not be im-
ported successfully before
because, as American exporters
were the first to discover, if

deterioration during transport
is to be avoided they must be
vacuum-cooled the moment they
are picked in the field.

Israel used not to possess the
facilities for this, but now,
thanks largely to the develop-
ment of similar equipment for
treating another relative new-
comer, iceberg lettuce, vacuum-
cooling has been installed in
three regions of tbe country
and the way opened for exports
of sweetcom.
Sweetcom offers producers an

alternative to water melons,
which Israel thinks have
become over-supplied since the
days when it had the market
mostly to itself. Growers can
make the switch in products in
a season.

It is expected that sweetcom
will arrive' here by air at the
rate of 50 to 60 tonnes a week
from late-October to May, with
perhaps a gap in Februaiy. The
results of these first commercial
shipments will determine the
volume despatched in subse-
quent years.
Two fruits about to make

their debut are the paw-paw and
a South American derivative,

the fyjoya, which is said to have
a flavour somewhere between
the guava and the pineapple.
Hopes of developing them in
Britain are high as experience
has shown that we have a fast-

growing appetite for exotic

fruit and vegetables.
An example of this is the

SOYABEAN MEAL
The market opened unchanged to

40p lower in quiet conditions, reports

T. G. Roddick. During the afternoon

commission house buying lifted prices.

Yes(day's + or Business
close —

: Done

'214344 4-1.0 '2146-35
2130 33 . + 2.5 >2135-30
<21115-23 ,+ 1.5_: .

-
.

Sales: 3,936 (3,572) lot# of 15
tonnes.
ICO indicator prices (U.S. cents per

pound) for Octobsr 1: Camp, daily

1979 134.97 (137-05); 15-day average
139.92 (140.61)-

GRAINS
The markets rose by up to 50p on

missd buying demand after recent
pressure but fsll back Isis in the day
on the Ministry forecast of s higher
crop, reports Muirpace.

|Yestard*y*;+ or Yosterd's + or
Mirth

|
dose — , close

I

—

NOV... 105.95 U0J5 106.50 1-0.15

Jan... 109.80 >+0.25 110.0 l-OJZS
Mar.. > 112.95 ,+0.10, 113.90 O.SS
Moy..J 116.05 +0.D£ 115.30 --O.BD
July. I 117.20 ''+ 0.201 — —
Sept.

J _96.40_ 1+0.4! | 95.55_| rUB
Business done—Wheat: Nov 106.10-

5.80. Jan 110.05-09.80. March 113.25-
3.10. May 116.35-6.06. July 117.40-7.15,
Sept 96.40-6.25. Salas: 405 lots of

100 tonnes. Barley: Nov 108^0-6.50,
Jan 110.50-10.35. March 113.50-3.15,

May 115.75-5.55, Sept 95.75-5.55. Sales:
113 lots of 100 tonnes.
LONDON GRAINS—Wheat: CWRS

No. 1 134 per cent ex-ongm tranship-
ment Oct 163.50. U.S- Dark Northern
Spring No. 1 15 per cent Nov 152.50,
haH- Nov/ha If-Dec 154. Doc 154.75 trsn-
ahipment East Coast. U.S. No. 2 Soft
Red Winter Nov 139.50. Dec 140.25,
Jan/Feb 14225. Barioy: English feed
iob Oct 106.75 seller East Coast. Rest
unquoted.
HGCA—Locational ex-farm spot

prices. Other milling wheat: s. East
102.80. Feed barley: S. East 101.90,
S. West 103.20. W. Mids. 101.00.
N. West 100.00. The UK monetary
coefficient for the week beginning
Monday, October 8 (based on HGCA
calculationa using five days' exchange
rates), is expected to change to 1,000.

PIGMEAT
Prices opened slightly firmer but

drifted, down during the afternoon in
very poor volume, reports CC5T Com-
modities.

Yesterdaysj Previous] Business

£
;

per tonne
October — r — ' —
Deo. .135.0C-33,40;+OXS 153.0652.M
Feb .ilSA.BD-IO.4IIt—0.85 1 49.50-85.011

Apr ' 1 42JJ0-42.6O —0.10. 142. 1 0-42.00

June ll«I.A04a.50l+O.M Ul.M
August ,145^6-46.081 + O.S8145JO
October— 140^047.50, + I-5C- -

Sales: 14 (264) Jots of 100 tonnea,

'

226 (469) lots or 20 tonnea.

SUGAR
LONDON DAILY SUGAR—Raw sugar

$115.50 (£93.00). up SI .60 (up 50p).
a tonne for Oct-Nov delivery. White
sugar S162.50, unchanged.

Prices rememde steady during the
morning but later prices rallied some
S3 as mora buying on a chart basis
emerged and sellers withdraw scale-

up, reports C. Czarnikow.

.Yesfday's
close

Previous Business
close > done

£ per tonne

84.00-At.M
72.00

Nov 63,60 : 64,00 64.00-8(^0
Feb ... I 72.00

]
72.80 72.00

April:...] 84.60 86.00 16640 >4.60
May....) 91.SO 92.90

|

92.40
Nov I 77.60_! .78.00 —

Sales: 200 (463) lots ol 40 tonnes.

RUBBER
PHYSICALS—The London market

opened slightly steadier, attracted
no m rarest throughout the day end
closed dull, reports Lewis and Peat.
Closing prices (buyers): Spor 62.00p
(Oi.OOp): Nov 74.00p (74.50p): Dec
74.00p (74.50p). The Kuala Lumpur
Oct fob price for RSs No 1 was 272.0
(210.0) cents a kg and lor 8MR 20
was 195.0 (194.6).
FUTURES—Close (buyer, seller, busi-

ness). RSS No 1. £ per tonne. Nov
820, 630; Dec 620. 646: Jan 525. 655;
Fab 820. 670: Mar 620, 660; April $20,
675; May 630, 685; June 640, 685; July
650. 70S: 1985 Jan/Mar 636. 670; 1985
April/June 650. 690: 1S8S July/Sept
675. 715. Sales: 0 (Oj Iota of 5 tonnes,
0 (11) lots of 15 tonnes.

8 per tonne

_

Dec '135.40 55J0llM-4O-50.Ba ri5.lga £l.M
Mar . .. i 151.40 51. E0| 146.40 -48.8D| 161.80-48.40

May 169.00 69.20 154.40-B4.saH 59.0(1-64.40

Aug ! 189.40 96.00 104.64-OO.BO 1 199.0043JO
Oct 1 76.90-77. 40] 172.00 72.801 178,40-73JO
Dec

|

, 6JJW-38.Dt'l79.«m.0C —
Mar 1 37 .80-99.0 1', l 84.46-84.H l

—
Sales: No. B 2.270 (962) lots of SO

tonnes.
Tain and Lyle delivery price tor

granulated basis sugar was £204.00

(£203.00) a tonne for export.

International Sugar Agreement

—

(U.S. cents par pound fob and slowed
Caribbean portsj. Prtcea for O.ctober 1:

Daily pnes 4.20 (4.18); 15-day average
4.05 (same).

INDICES
FINANCIAL TIMES

'OctTf ~Oct.~l~jNj'1h ago Yearago

289.491 888.741 991.02 I 284.86

fflase: July 1 1952 100)

REUTERS
Oct.2 Oct. 1 ago Yearago

187S. 5! 1861.9 I 1871
,0~

!
1894,8^

Baas: September 18 1931 “ 100)

MOODY'S
Oct 1 Sept. 28~M'th ago Yearago

963.3 979.5| 1001^3~i 10S1.9
(Base; December 31 1931 *= 100)

DOW JONES
Dow

,
Oct. 1 Sept-

,
Month Year"

Jonas' 1 I 18
]
ago

[ ago

Spot
1

184,2 1
1 124.40; 1 29 .79: 141.36

Put i 126.211128.24;128.761 146.92

(Bane: December 31 1974 “ 100)

WOOL FUTURES
SYDNEY GREASY WOOL—Close (in

order: buyer. sailer, business).
Australian cants per kg. Oct 560.0,
566.0, S60.0-66.0; Dsc 564 J. 566.0. un-
rradod: Mar 576.0. 581.0. 676.0: May
578.1, S83.0, U/K July 584.0. ES8.0.
u/t Oct 672.0. 582.0, u/i: Dec 579.0,
586.0. u/t: Mar 585.0. 590.0. u/t. Sales:
18.

HIDES
HIDES—Birmingham (Manchester).

Second clears. Ox: 31-35.5 kg. 109.7p
a kg withdrawn (1l3.2p): 26-30 5 kg,
120.4p a kg (121.0p); 22-25.5 kg.
129.5p a kg (129_2p withdrawn). Cows:
25.5 kg. 128. 9p a kg (129.1p).

II:5S mSSlbo meat/fish
MEAT COMMISSION—Average fat-

stock price a at representative markets.
G8—Canle. 93 B7p per kg Iw (—0.42).
G8—Sheep, 146.72p per kg est dew
(+5 41). <38—pigs, 91.28p per kg Iw

(+ 101).
C0V9TT GARDEN—Prices far the

hulk ot produce, in starting oar pack-
age unless otherwise stated- English
produce: Apples—Per pound Cox'e
0.20-0-28. Bramloy 0-10-0.12, Ru$96ts
0.17-0.20. Worcester Paarmain 0.12-0.16,

Ksty 0.18-0.20. Pears—Per pound Con-
loronce 0.72-0.16. Plums — 12 Ib
Monarch 1.80-2.20. Marjonns Seedling

2.40-

2.50. Grant Prune 1.50-1.80 Rasp-
berries—!, lb 0. 30-0.50. Strawberries—

Ib 0.30-0.50. Potatoes—Par bag 56 Ib

2.40-

3.20. Bakers 5.50 5.00. Mushrooms
—Por pound open 0 50-0.65. dosed
0.70-0.80. Lettuce — Per tray round
1.00-1 20. Cos dozan 1.40-1 50: Webb’s
1.60-1.80. Iccbeig 12's 7.50-8.00, 15's
6JM.

BY A CORRESPONDENT

PRIVATE experts from
Israel, which has no diplo-

matic relations with Peking,

will soon be advising China
on ways to develop its agri-

culture, BXaaxiv, th eHebrew
evening newspaper, reported

yesterday.
It quoted an Israeli Indus-

trialist as saying the experts

would take part in UA pro-

jects in rhina on animal
husbandry, agricultural indus-

try and crop development.
The newspaper said, the

experts were contracted
through a private Israeli

company after Peking ap-

pealed to Israeli industrialist

Mr Shanl Eisenberg to make
a survey of China’s industrial

needs.

sharon-fruit, sales of which rose
last year more than for any
other Israeli product ever, in-

cluding the avocado. Two years
ago Agrexco made the mistake
of trying to go too far up-market
with the sharon-fruit. a kind of

superior persimmon which,
however, unlike the latter, can
be eaten soft or hard. The price
asked, of £3.70 a S-kg carton,

was too high, and supplies
were finally cleared at an
average of £1 a box.

Last season the strategy was
changed to pitch rates below
those of another success story,

the kiwi-fruit, and sales, stimu-

lated by a TV commercial,
boomed. Whereas in the week
before Christmas 1982. 4,000
cartons sold at about £1 each,
in the same week last year
36,500 cartons brought £2.50
apiece, and Agrexco claims it

could have sold 100,000.
Demand will again go un-

satisfied this season, for it is an
off year for the sharon-fruit but
thereafter sales should soar.
Another of the dozen or so

lines. that will join Israel's UK
inventory in commercial rather
than experimental quantities is

mint Trials have shown how
liked it is by consumers, many
of whom defy tradition by
using it on beef as well as lamb
and for numerous other pur-
poses.

Cherry-sized tomatoes axe

also on offer. They will sell in
punnets, like strawberries, and
Israel thinks they .will be an
exclusive.

Exclusivity is, however, as
perishable as fruit itself. The
list of items Agrexco- has
pioneered only to have theta
copied by competitors Is long.

It is recognised that in three or
four years’ time the. sharon-
fruit will go the way oftbe galia
melon and other products that

gloried briefly in isolation;-

Israel's horticultural talent
scouts, as well as the plant
breeders who originate types

of their own, are ready to pick

up and exploit a novelty. Not
long ago, in Ecuador, one of
them discovered a red-skinned
banana. Something was pub-
lished about it, and immediately
two of Agrexo’s largest custo-

mers were on the phone, want-
ing supplies.
Another recruit is a cour-

gette that is yellow rather than
green. Resides providing a
visual change for the consumer,
it has the economic advantage
of being easier to see and
quicker to pick; so cutting pro-

duction costs.

This season will also see
more of Agrexco ’s products
carrying on into summer rather
than fading at the end of

winter. Traditionally its grapes,
for example, after six weeks of
having the market mostly to
themselves, used to bow out in

mid-July, making way for
Cyprus’s. This year, for the
first time, after developmental
work to ensure quality, Thomp-
son grapes from- Israel stayed
on the market right through to
September. Other products will

be increasingly doing likewise.

AMERICAN MARKETS
NEW YORK. Ociobar 2.

Gold and. silver values firmed on
shorr-covsring and (rash buying on the
weak tone to the dollar, reports
Hera ofd Commodities. Copper showed
modest losses as trade Minns
developed in responso to the decline
In new home seles. Sugar rallied on
technical buying by commission
houses which touched off stop- loss
buying. Cocoa was firm correcting
an oversold condition along with buy-
ing based on expectation* of a
balanced supply and demand In
1984-86. Coffffas showed modest gain*

on light profit-talcing following recent
sharp loseea. Cotton steadied in
sympathy with other market*

.
along

with .light trade support. Heating oil
eroded on uncertainty over Opec hold-
ing to its pricing guidelines but
uncovered support on expectations for
constructive weekly stock* statistics.
Grain* and soyabeans finned early in
response to dollar weakness md.
therefore, prospects for Imported
export*. Lighier-than-expected pro-
ducer sales from the early harvest of
mala also supported value* but soya-
bean* encountered harvest pressure
lata in the session.

NEW YORK
ALUMINIUM 40.000 Ib*.

Close High -

Oct 46.10 —
i cent»/a>

Low- Free— '48.80

46.95 47.60— 48.15
48.60 49.26
49.95 60.38
51.10 51.50

Oct 46.10 —
Dm 47.10 47.25
Jen 47.65 —
March 48.75 48.80
May 48.86 49.96
July 60.95 51.10
Sept 82.06 —
Dec 53.70 —
Jan 54.25 —
March 55.35 —
COCOA 10 formes, 6/tonne

Close High Low Prav
Dec 2182 2190 2187 2168
March 2151 2156 2138 2132
May . 2163 2166 2155 2158
July 2170 — — 2165
Sept 2175 — — 2170
Dec 2185 — — 2175

'SILVBf 5,000 troy b, cent*/troy

CIOMt High ' Lew.

.

Oct 760.7 780.0 76»*« “
Nov

. . 767.T — — .

Dec 774.5 777.5 7W.0
Jan 781.7 — ~
March 796.4 799.5 78&A
May 811.3 8123 SOCLO
July 8285 829.0 8205
Sept 842.7 838.5 833.6
Dec 868.8 872.0 S&4.0
Jan 877.8 — —

.he
"’*24
mo rr*
7*7.0

TW.i
7884 a
803.6
81B.7
*34.8

860.7 ...

889.4

COFFEE **C” 37.000 Ib.

Close High
Dm 13436 34.49
March 133.08 3335
May 132.26 3240
July 131.38 3140
Sept 13046 30.60
Dm 129.78 30.00
March 128.13 —

centa/lfa

Low Prav
33.80 33.57
32.60 32.73

SUGAR WORID ”11" 112,000 IhT*
- V

cents/lb

7~ Hfoh Low "prev
Jan 549 5.45 4.83 448 ....Merah 540 540 5.48 846 v i

*2* 647 544 514
4

Jufc 6.63 844 8.18- B.1B —
641 «.78 6.48 646

Oet 849 7.00 644 B.BS ..Jwi 744 7.11 7,11 741 \
‘

CHICAGO
UVE CATTLE 40400 lbs. conte/E

Ib, centx/lb

HJah tow
56.70 56.70

58.15 57.66

60.00 59.45
61.10 50.75
B2.2S 6145
6325 6340
6540 6445

31.80
31.00 |w

Ctoae
61.92

High
62.15

Low
61.70MAO 63.62 6390

2925 Feb 64-37 64.60 64.30
28.00 April 6SJS2 65.65 65M

June 66.52 60.60 6&30

Pntw

August
Oct

64.47
63.05

64.75
63.15

64.27
62^5

COTTON HL000
Clone

March 68.40
May 67.62
July 68.73
Oct 69.10
Dm 69.50
March 70.10

lbs, cents/lb

High Low
64.70 6440
64.72 64.50
66.50 66-33
67.73 67.62
68.79 68.00

69.68 6840

UVE HOGS 30,

CtoM
Pet 4445
Dec 4642
Feb 4747
April 46.32
Jtete 48.72
July 4840
August 4840
Oct 46.95
Dec 4645

000 lbs.

High

centa/Rj

Law Prav

44.55 4445
4842 46.55
47.80 4835
45.30 46.00

<8.66 4845
49.10 4940
4845 48.85
46.40 4640
46.70 48-35

^market

OIL (LIGHT) 42,000 U.S.
S/barrels

Latest High Low
29J>9 29.72 29.58
29.79 29.92 29.78
29.81 29.91 29.80
29.74 29.83 29.73
29-65 29.70 29.66
29.58 29.63 29.58
29.BO 29.GO 29-00
29.53 29.55 29.55

Prw
64.35 MAIZE 5.000 bu ndn. cents/56<b+nabel :

' *•

64.51 Close High Prev
66J33 Dec 27S.8 280.6 277.4 Z77.4
67.80 March 284.6 285.6 282-2 282.4 .

-
•.

,
68.66 May 288.4 268.4 286.0 288.9 : ’

63-35 July 288.4 291.0 287.6 2B7J
'

68 61 Sept 282.4 284-0 282.4 282.0 ..'

70JO Dec 277.0 278.0 2764Z 275.6
March 284.4 285.4 284.4 283.4

GOLD 100 troy
Close

August 429.2

oz, 5/boy oz

H<qh Low
347.6 346.4
364.3 351.0
361.0 357.5
367.1 3643

427-5 427.5
387.0 387.0
395.8 396.0

PORK BELLIES 38,000 Ib*. cante/fo ;

Close High Low Pf*V
Feb 63.35 63.75- 62.95 6222
March B2J0 63,45“ 82.00 «2J0 .

May 63.92 64 60 63 72 6402
July 68 00 65.60 64.65 - 65.00 -

August 62.70 63JM 6246 .
62.70 '.

SOYABEANS 5.000 bu min.
ccnt«/60tb-bn»hol

Ctooa High Law Pm -

Nov 587.0 597.2 586 0 8*9.8
Jen 600.2 6QR.4 599.0 6014 -j

March 614.6 623.0 613 4 61BA ••

May 626 0 634 0 8M.4 «6J
July 632 4 64T.0 6*0.0 BMM v

August 429J 4275 427.S 42S.B

TffiATlNG OIL 42.000 UJ5. gallons,
CIIIBALS. gelkma

Latest High Law Prav
Ncv 83.05 83.85 83.05 83.78
Dec 84.15 B4JK 84.16 84.18
Jan 84.80 85j45 8480 88A0
Fab 84.70 84.60 84.05 84.70
Mereh 80.80 ' MK90 80.80 81J2S

"wr »« • o4i.il *c.u v
August 632.0 640.0 630.0 63M V
Sept 626 4 628 0 029.0 CZ&A ; .

Nov 622.0 626.0 621-0 6210 t't

SOYABEAN MEAL 100 tana, */ton
^

J
Close High Low S"“ -

Oct 142Jt 143 2 111.1 149 2 V.
Dm 148 8 1M.0 148.3 _1»0
Jan 1B1.7 1537 1B1.B 191.9 ...

March 16H.7 IRA 3 168 5 -1568 '

Mev 162.3 163 0 161.0 162 f
July 168.3 107 n IMS -166"

Auaust 1*6 o wn n i«4 o im-2
Sept 165 0 167.0 165 0 IJS* V-'
Oct 164,5 — — 167-0 -

SOYABEAN OIL 60.000 Ibe. cenM/lb '•

,

Ctac* Htah low hP ‘

Oct 98 IK 7R7H 95 » » ”
Dec 9a 24.40 *
Jen 24.32 . 24 70

78.70 78.50 78JK) 79^5 "Atrch 9KW 74.V> 74 IK
May 7BJS — _ 7BSK
June 78JS0 — — 77^0
ORANGE JUICE 15,000 Ib. canfo/m

~~

Cloee
_

Hkrti Low Prwu
Nov 177J5 78.40 77JO 78.15
Jen 180.55 82JS 80.40 80.80
March 180.80 81,75 81JO 61JO
Sept 178AO 78JO 7BJ» 78J0
Nov 178.40 — — 78.80
Jan 178.40 — — 73JO
March 178AO — _ 78JQ
PLATINUM 50 troy oz. S/trosTot

May m* 94.4* anon.
Jufy 24^0 2385 **

.

Auautt 71 Vi — - 22 k 1

Knot 71.119 _ — 22 *1',,

«Ct 7190 _ ^ '

Dec 23 25 —
. r-

WHEAT 6.000 bu min. cents/BOlb

9 '3*1*

n w«n

Oct
Close
322.1

Waft
323.0

Lew
319.0

Deo 328.1 e_
Jen 331.6 332.6 329.5
April 340.3 341.0 338.5
Ju'y 349.1 350.0 348.0
Oct 358.1 —ra. —
Jan 367.6 —

,

—

Ctoae Hfoh few
ruc

' Wi seen 3*79
March J»C7R fl

w*n
Mev 344.9 3CP a .«!«
•>u|v 941 9 3436 340.4
Scot 344 a —
Dec 3S7.0 - • • —

-

SPOT PRICES—Chicago le*"
29 60 (29 00) cents por pound. New
Yor fctin 633-0-43 0 (540.tM5.0J Wirt*

net pound. Handy end Harman
.
bullion 7660 (750.0) eonu oer ww
ounce. . .
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES FINANCIAL FUTURES

,
•• ‘A

'V.

.•.l ' n.;

Interrention fears depress $
The

;
dollar finished aroUod the

. middle of the day*e range yester-
day bat still finished down from
Monday's closing levels. While
retaining its strong; undertone,

^

the dollar’s natural rise, on signs
of farther U.S. economic growth
and high interest rates, was
inhibited- by the fear of. farther
aggressive * intervention by
centrar banks: : "

' Consequently trading was con-
fined to a relatively narrow range
and there was an absence of the
sharp speculative moves seen
over the past week or so. The
dollar dosed at DM 3.0425, up
from a day's low of DM S.0800
but down from Monday’s close
of DM 3.06X5. It was also weaker
In terms of the -Swiss, franc at
SwFr 2.5083 from SwFr 2^175
and - -Y246.00 from Y248.40.
Against the French franc it eased
to FFr 9.3250 from FFr 9.3650.
On Bank of England figures, the
dollar's Index slipped- from 141.7
to 1415.

Fed funds were quoted at 11|
.
per cent up from Hi per cent,
underlining a market conviction
that the extent of any easing in

credit policies by the Fed was
limited. Little change is expected
from the current meeting of the
Federal Open Market Committee.

Sterling Showed very little

change during the day and its

index dosed unchanged from
Monday at 76.5. Against the
dollar it fltfshed at $1.2385 from
*15375 but eased against the
DM-mark to DM 3.7700 from
DM 3.7850. It was also weaker
against the Swiss franc at

SwFrs 3.1100 from SwFr* 3.1175

and YS04.50 compared with
7304.75. Against the French
franc it slipped to FFr 1L5675

from FFr 1L6050.

D-MARK — Trading range
against the dollar In 19M la

3J265 to 2jS35. September
avenge 3.0235. Trade weighted
Index 12L5 against 1273 six
months ago.
The dollar was fixed at

DM 3.0423 at yesterday's fixing
in Frankfurt, up from DM 3.0315
on Monday and the Bundesbank
sold a token 36.85m at the fix-

ing. The dollar continued to
fluctuate nervously but within a
relatively narrow band. Fears of
central bank intervention left
the market nervous and kept
speculative trading to a mini-
mum. The extent of this tension

was seen on Monday when the
dollar fell 5 pfennigs on what
later proved not to he aggressive
central bank intervention but
large commercial sales. Having
opened at DM 3.04S0. the U.S.
unit rose to DM 3-0512 before
slipping to ft low of DM 3.0300.
Elsewhere sterling eased

Slightly to DM 3.7710 from
DM 3.7730 as did the Swiss franc
to DM 12121 from DM 12170.
Within the EMS the Belgian
franc fell to DM 4227 per
BFr 100 from DM 88.750.

STERLING EXCHANGE RATE
INDEX

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
central
ntri

Currency
mount*

egeinst Ecu
October 2

% change
from

central
rate

% change
adjusted for
dlvergaaca

Divergence
limit %

Belgian Franc — 442008 45.3841 +1.03 +1.02 ±13447
Danish Krone B.14104

'

8.09127 -0-61 -0.62 ±1.6425
German D-Mark 22M184 2.23622 -0.2S —0-215 -+-1 .0642
French Franc ~ 627456 6.85828 -0J4 —0.25 ±1^4052
Dutch Guilder » 222SB5 2.51829 -0.26 —0.27 ±1.4964
Irish -Punt - —

-

0.72569 . 0.721527 -0.57 —0.58 ±1.6639
Italian lira 1 1403.43 1386.00 -1.32 -132 ±4.1505

(Bank of Enetanti)
Oct. 2 Previous

8^0 am —
9.00 am 76-4 76.4

tO.OO am .. 76.5 763
11.00 am 76.4 763
Noon .. 76.4 76.5
1.00 pm 76.4 76^
2.00 pm .. 76^ 76^
3.00 pm .. 76.4 76.6

440 pm 76.5 76L5

New York rates

r 1

|

' Oct. 8
j

Prav. dose

'Change* ala for Ecu. therefore positive change denotes a
weak currency. Adjustment calculated by Financial Tirana.

£ Spot :81.8475-1.2490i61JMS-l .8396
1 month rO.O6-O.O8 die o.oo-o.oe dis
5 months iO.834l.27 dis 0-26-0.30 die

12 months '1.3S-1.SO dls 1 .45 -1.56 dis
Forward premiums and discounts apply

to tha U.S. dollar.

POUND SPOT—FORWARD AGAINST POUND DOLLAR SPOT— FORWARD AGAINST DOLLAR

Oct 2
Day*.

spread Class Ona month
%

P.B.

Three %
P-a- Oct 2

Day's
spread Clo Ona month

r •••.

U.S.
Canada
Nolblnd.
Belgium
Denmark
Ireland
W. Gar.
Portugal
Spain
Italy
Norway
Franco
Smdtir
Japan
Austria
Swftr.

1.2375-1.2430
1.0286-1 -S32S
4^3427
7&3S-76A4
13-63-13.B9
1 -2160-1.2205
ITMTPj
197.90-201JO
211X5-212.70

larovioAP.
T1.52-11.58*
MU0V4O.71
304VWW,
2MMLN,
LIVrLIA

1.2390-1.2400
1.0290-1.6300

78^5-76-55.
13.S4V13JHP*
i-ars-uras
3.76V3.77H

212.15-21236
23in.-CUM>i
1CLS2V10RP«
n.56V11^»
10L7D-9&73 - -

28.48-28.5S '

.

3.T0V3.114

(MNMMMB dls
&204L27cdis
IVTSc pm

'

- psp6c dis
VT\oro die
CL1£0J7pdbl
IVUdrf P*n
UHSsdt

- ES-OOe dls -

10-121 Ire die

A-3an dis
Vic dis

2VZV** (Ss
1JZ7-1.18y pm
S-TVgro pm
IVl’iC-prtt

-0.73
-1.73
4.7B

-0.39
-0X8
-1A2
537

-21.16
-4.10
-5.6S
-2J1
-0.71
-2-BD
4J&
3.79
0-27

0.29-OX3dis
0.eo4>.77dIs

4V*N pm
1 pm-7 die

2V3 r,ore da
0.5S-0.B1d»
4V4\pm
51S-14S5do -

175-225cU*
31-35 As
7-8 dis

2V3S As
BV67, dm
3J0-3.17 pm
23V20 pm
4V4 pm

-ino
-1.76
A29

-0.10
—0.95
-2JO
4.84

-19.70
-3.77
-5.66
-174
-1.08
-2.47
42S
32S
628

% Three
p.a. months

%
p.a.

UKt 1.2375-1 .2430
Ireland! 1.0172-1.0225
Canada 1-3142-1.3158
Nadi led. 3.424O-3.43S0
Belgium 61.65-61 R1
Denmark 10-96-11.03
W. Ger. 3.0800-3.0515
Portugal 161-1024

17120-171.67

1.2390-1.2400 0.06-O.OSc dls
1.0182-1.0192 0.1 0-0.05c pm
1.3143-1.3148 0.10-0.1 2c dls
3 4280-3.4290 1.58-1 -56c dis
81 .66-61 .70 3-1c pm
10.99V1 1.00*4 1.00-0.60ore pm
3.0420-3.0430 1 .57-1 ,52pf pm
161VI 62*, 1GO-«25c dls

Spain 17120-171.67 17120-17120 45-60c dis
Italy 12824-1287*1 1.882V1-883^ 7.80-8. OOlrre dim
Norway 8.78V8.82 820V82(P« 120-120ore dis
France 829-334% 932-9.33
Sweden 8AOV&64 8.62V2.621.
Japan 245.0024620 24625-248.05
Austria 2133-21.41** 2133-2138
Swftz. 220302.5189 2.60802.6090

Belgian rate 1e far convertible fiance. Financial franc 77.00-77.10.

Six-moth forward dollar 0.70-0.T5C die, 12-month 1.57- 1.72c dls.

OTHER CURRENCIES

0252.15c pm
I.UM.fCam dls
1.15-1 .11y pm
8-7*10111 pm
1.50-1.44c pm

t UK and Ireland are quoted in U.S. currency. Forward premiums' and
discounts apply to the U.S. dollar and not to tha Individual currency.

Belgian rate la for convertible francs. Financial franc 62.10-6220.

-0.73 0.29-0,33d i* -1.00
1.18 0.40-030 pm 1.18

-1.00 0.23-027dla -0.76
-5.48 4-53-4 .48dis -527

0.39 14-10 pm 0.78
022 230-1.70 pm 0.71
6.10 4.43-4.38 pm 528

-2138 400-115Oda -19.19
-3.08 115-155 dis -3.15
-530 22-23 dis —4.78
-2.11 3-70-4 20d:s -1.79
038 par-0.30dls -0.06

-728 3.00-3.B0dks -1.51
5.52 337332 pm 539
435 23-21 pm 4.12
723 4.08-4.02 pm 628

Finn undertone

- OCt. 8 £ 8

£

Note Ratos

ArgontiratPaeo.
9tto Auetrmlia Dollar.^ Brazil Cruzeiro*.——. Finland MarkkaJ

Greek Draohmm.
Hongkong POUR.

• • KuwaitDl'nairiXo;
Loxemboura FT.
Malaysia Doner-
NewZealand Dir.
Saudi Arab. fUyal
SlnBaporeXXoHer
8th African Rand
UJU^ mrhnm..-

114.71-114.93
1.4890-1.4010

JLB7BJ7-2.BM.82
7J886B-7JH0S
1B&SO-1 58.70
8J50O6-9.7OBO

112.50* -

1).S7070-0.97186
76.48

9.9466-8J908O
B.03852.544B
4.4006-4.4166
2.6827-2.6970
JM68.9JD791
4JM06-4.6866-

98.44- 02.63 [Austria
1JJ010.1 .2O20 ttalgHiin
2^317-2,380 Denmark—-

6w3270-6.83BO Prance—
125.30-125.60 kxarmany
7.8150-7^200 {Italy-™

91.75* (Japan ...

0JB99II-G.299M NothortaiKfe
61,65-51.70 (Norway

8.3^66-8.3776 Portugal.
BJMBO-S^WEO Spain
8.6590-3.5BOO Sweden^
8.1636-8.1655 Kwttzarfand
1.5505-1.6720 United Btetoe^..
3.6780-8.6730 Yugoslavia

CURRENCYMOVEMENTS CURRENCY RATES

IS
RlflhtaTOct 2

Bank of
England
Index

Morgan
Guaranty
Changaag

Sterling ............... 76.B -13.7
U.a. dolier.._ 141.3 +27.7
Canadian doilar... 00.3 —3.2
Austrian eahilUng.. 111.4 t 3.3
Belgian franc. 88.2 -11.6
Danish Kronor. -.... 76.3 —6JS
Doutaohe mark 121.5 + 6.4
Swiss franc... 141.2 + 9.7
Gulldar. 111.6 + 3.3
French franc. 64.3 —16.2
Ura 46.7 -14.2
Yen — .. 156J + 12.0

Oct. a
eoiai < European

rawing 1 Currency
Rlaht.1 ! Unit

Morgan Guaranty changes: average

1BB0-1882*100l Bank of England Index

(bane average 1975-100}.

3ank
rate
%

- (0.907311 '0.592191
9 0.003570,0.736836

18.38: • 0.966100
4la 1813876 1 15.6973

11 61.6515 '49.3641
7 N/A ! 8.09137
41* 3.03412 : 223622
5 '3.41778

i 2.51929
91*19.30542 1 6.8588B

161* .1882.18 |1385.00
6 1245.638 . 180.795

1

8 8.77634(6.47198
1* I NtA

i
125.909

B >8.58834 i6.54325
4 2.50425 i 1.84324

20>x -124.968 'B2.1545
121* 0.97B8 15. 0.721687

Staring,
U.S. 8.
Canadian 8J
Austria Sch.
Belgian Fr.
Danish Kr...
D’marK.
Guilder.
French Fr....

Ural
Yen
Norwgn Kr..i

Spanish PtaJ
Swedish Kry
Swiss Fr.

Greek Dr’chi
Irish Punt....

•CS/SDR rate for October 1: 1.30609.

EXCHANGE CROSS RATES

EURO-CURRENCY INTEREST RATES (Market closing rates)

Aetsn S (closing rates in Singapore}: Short-term 11V-11*» per cent: aover days 11*»-11*» per cant: one-month ll^-ll®* per cent: three months 11*1-12 per

cent; tlx months vP»«-ll*»n per cant: one year 12-12*« per cent. Long-term Eurodollars: two years 12V12’a per cant throe years 12VI3 per cent: four years

12V 131* Ptr cant; five years 13-13*« par cent nominal rates. Short-term rates are call for U.S. dollars and Japanese yen: others two days' notice.

MONEY MARKETS

London rates static in quiet trading
Interest rates were barely

changed in London yesterday in
rather quiet and featureless
trading. Sterling showed very
little overall movementwhile the
dollar was confined to a rela-
tively narrow range. Three-
month eligible bank bins were
bid at 101 per cent, unchanged
from Monday, while three-month
Interbank money was quoted at
lOH-lOtt per cent compared
with lOf-IOl per oat Overnight
interbank money-opened at -10&-

lDf per cent and rose to IS per.

cent

The Bank of England forecast
a shortage of around £850m with
factors affecting the market
fpMiirtiwg maturing - assistance

UK dealing banks'- base lend-

ing rate 10ft per cent (since

August 20) .

and a take up of Treasuiy bills

.together draining ' £3

1

2m Mil
Exchequer transactions a further

£5l0m. In addition banka

brought forward balances £109m
below target. On the other hand
there was * fall In the note

circulation of £60m-

To help alleviate the shortage
the Bank offered an early round
of assistance which comprised
purchases of £78m of eligible

bank bills in band 2 (15-33 day*)
at 10| per cent and £20m in
band 3 (34-63 days) at 10* per
cent. Is oand 4 (64-91 days) it

bought £36m of eligible bank
bills at 1<H per cent It gave
additional help in the morning

MONEY RATES

of £L6Sm made up of purchases
of £5m of eligible bank bills In

band 2 at 10) per cent, £6m in

band 3 at 10i per cent and £4m
hi band 4 at 10) per cent. It also
arranged sale and repurchase
agreements on £153m of bills at

10} per cent, unwinding in equal
amounts on October 29 and 31.

In the afteroon the Bank
bought £6m of eligible bank bills

in band 2 at 10} per cent and in
band 3, £15m of local authority
bills and £6Lm of eligible bank
bills all at 10) per cent. In
band 4 it oought £10m of eligible

bank bills at 10} per cent. It also
arranged sale and repurchase
agreements on £309m of bills at
10} per cent, unwinding on
October 15. Total help was
£703m.

; Oct 2 |
Frankfurt

;
Porta Zurich 1 Amsfdam 1 Tokyo Milan Brussels ’ Dublin

Overnight..
Ona month— .........

Two month*.
Throe months.
six months....^
Lombard.. - —«——
Intervention —

5.55 6.70
6.80-5.95
6^0-6J)S
s.oafi.io
6JJ6-6.15
6JS_

Ills
iiA-ii*
llrt-llA
11^-11
llrtjll*

11

2*4-3l« I 6 61,
|
6.15E25

4fi4H
j

6.61 b
j

6J1B76

BA-S*
1

6*6ft 1 6.34375
— 1 Brfe-8* —
- 1 B*s 1

-

17-17J6 7.15 12*j-13 j
16*4-1713 10i,-l Ha 12*i 13— — 12Ta -13!,
Z71B-Z71} , 101,111, 15-1314!
— • 107, IU,

:

1314-131,

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

oet. a
1964

Starling|
Rcertlfloate
of deposit!

Overnight--...
8 days notice..
7 days or— ..

7 day# notice..
One month. ....

Two month*.,.
Thro* months
Six months....,
Mina months ..

Cuts yaw.

Interbank
Local l

{

Authority
;
Company . Market I Treasury

gepoalta Deposits Deposits
|

(Buy)

— lOW 1®

— I 10ts 1034 I

1034 1044 I
1011 1034

I

I0&s-I05a 104.-10441
lOariOA iot*-iOii I

10* lG* -10V 1044 !

lOfir lOda lOfs-lOiB i

10*-l04a 1 1034-104)
I

i
Eligible . Eligible

Treasury t Bank Bank
(Sell) 1 i Buy: <Sell»

Fine
Trade
(Buy,

106s lOts-11 10-11
108s- - -

1034 ' lOTa-11 . iote-10Bai
1034 lOVZQft: 10ls
10*4 ' 104) lOVlOSe
ION
1034

10T|

11 lOlg-lOU
|

1043
10<4
101b

105a .

10A
9aS-iO

10£
10U
io'-e

tO-lOra

lose
10*
10i
9-)

IDTb
XO-V

.

iota

FT LONDON
INTERBANK FIXING

LONDON IPTEMANK fl»NC
- <11.00 Bjn. Ootoherftj

S maBfte U-8- doOsrs

Wd.U»f*
.

jj.olftar I1.1WI

"
" f moathe UJfi. dohea

(Local Autlut Local
j
Finance 8 Cert

WflCttaWe |
Authority ;

House ! of i UnKed I Linked

I
bonds Deposits I Deposits Deposits; Deposits

I

Deposits

One month—-
Two months—
Threo months-]
Six months.—
Mne months....
One yeeT——

-

Twoy*ars».,-
. Three-years^.
Four years......

Five ygariu—

-

8DR ECU MONEY RATES

Ill3-107B
111* 107b
XUb-IOTb

|

lOS-lOiB I

ilia lOTa 1

IHi-iotb
j 11U|

11id
USB

.*11*4

105fl
10*4
10\
10*4
107*
104*

11-1 -iu
;

jll.16 11J2&!

. 1U11.4
;

'l1.S5-1t.BSl

11JG-11.B
j

11^-12 10 > 4-10*4

SASre
9ft OH
9*4 10
B7b-Z0I«

9*9 94

j&a
10^-1014}

lOU-lOiy]
— J
- a- A

NEW YORK (Lunchtime)
Pnmn rsio Wh-W*
Broker loon taw 11V12*j
Fed lunos 11^
Fed funds at intervention ... 11 r>

Md 11

M

dTfer 11 m

fixing met s» the anttmtstio

tonne# rounded to. ««* Merest «n
•Isteentb, of the bid sad oiierad rata
for StOffl quoted by the eufket- to

five . rafmttOv- bW»kO..*t IT M* •**«»

work log dry. Th* btnks era Nstkmsi
Wsetfwruktsr Band. Btnfc. of Tokyo,
Ceutaftho. fianiu Unfftra Nsoensta do
Per ft Md Motvut- Guaranty Tract,

ECGD Fixed Rate Export Finance Schema IV: Average Rate Of iniarosi period

September 5 to October 2 1983 (inclusive): 10.904 per cent. Local authorities and

finance house# sovan days' no««. others seven days fixed. Finance Houses

Bess Rets (published by (Kb Finance Houses Association): 11 par cent (ram

October 1 1964. London and Scottish Clearing Bank Hates ter lending I0*a per

caftTLondon Deposit Rates for sums St SOvflh day* notice TU-Jh per cent.

Treasury Bills: Average tender rates of discount 10 0903 per cent. Co ft.liesres of

t,. Deposit (Series 8): Deposit £100.000 end over held under one month it per

cent- one-throe months 11 per cent: three-six months n per cent: six-nine

months 'H per cent; nine-12 months 11 per cent. Under €100.000 it* per cent

from September 12. Dtpoaiie held under Series 6 10L per com. The rates for all

deposits withdrawn tor dssb 7 ptr C40t.

Treasury 3Uis
One month
Two ironlh

Three month
Six month
Ona year

Treasury Bonds
Two year
Three yoar
Four yoar
Five year
Seven yeir
10 yoar

30 year

10-20

10.2S
10.24
10.34
10.33

99=*t
100’b
1D3!

i
IDO',
IOS'jj

100*1:
101 ’u

Prices reacted to bearish
short-term technicalities but
recovered on a basically firm
undertone in the London Inter-

national Financial Futures
Exchange yesterday. Following a
softer U.S. bond market, the

market was faced with a higher
Federal funds rate and the
absence of any Fed intervention
on Monday.

Also looming, like a giant
tidal wave, was the prospect of

a bunched and consequently huge
U.S. refunding programme,
threatening to flood the market.
Against this background U.S.

Treasury bond futures were
softer at the outset but U.S. par-

ticipation later in the day saw
values recover on short covering
to finish close to the day's highs.

Gilt prices were marked down

LONDON

initially but attracted little
follow through selling so that
values picked up later in the day
on good underlying demand. The
stronger trend was even the
more impressive when consider-
ing the current industrial situa-
tion and several other potentially
bearish factors.
Euro-doliar prices slipped at

the opening but recovered on
profit taking. The current FOMG
meeting had attracted attention
although there is seldom any
positive indications of any shift
In policy for some time after the
meeting.
FT-5E prices fell badly on a

lower Wall Street and possibly
some delayed jitters over John-
son Matthey Bankers. The mark
down proved to he overdone how-
ever and values recovered as con-

fidence returned to the market

THREE-MONTH EURODOLLAR Sira

point! of 100%

Close HlQh Low Prav

88-63 88.64 88.51 88.67

88.33 8BJ6 88.22 8837
88D4 88.06 87.34 88.08

87.78 87.78 87.68 B7.B1— 88.72

Dec
March
June
Sept
Dec
Eat Volume 3,878
Previous day*! open mt 10.260 (10.3321

U.S. TREASURY BONDS 8%
SI00.000 32nds of 100%

ClOSQ High LOW rrmf
Dec 66-30 87-00 66-20 66-28
March 68-12 — — 88-08

Est volume 887 (8421
Previous clay’s open hit 1.216 11.030)

JAPANESE YEN Y12.5m S per T700

Close High Lew PlW
Dec 0.4107 — — 0.4102

THREE-MONTH STERLING DEPOSIT
£250.000 points of 100%

Eat volume nil (nil)

Previous duty’s open int 133 (—

)

CHICAGO

Holidays & Travel

Flights

NO 1 TO SWITZERLAND
Falcon offers the definitive flight service to

GENEVA and ZURICH from as little as c
GENEVA and ZURICH RETURN *
Figms ai» available lo BASLE ana BERNE.
Daoanufw Iron GATVdCK ana MANCHESTER.
Tttew chances book wffli a bonded ASTA nwra&er

Telephone our reservations for further detads.

01-221 0088

59
ACCESS 3 EMACLAVCaRD

A8TA ATOL 1337

190 Campden Hill Rd
London W8

Falcon THE RELIABLE
SWISS SPECIALIST

ROUND OnrEMrateotuiifat
TRE WORLD ctare m fat dte* Anna
Tha Bret Cry 12 ford* price fir)

Breens Abb* utbs Senese oa CtaCUB
Eceaan
Seed il bomMn
sas

OLUMBUS
be. Hi Etna
ASM Earner M7G

|

Cofl is er tdipftrae
Tahlei

LeedealVelLEXXI UNHH
(01) B3BBW.I I

«BWMM.armre>
>B95im

Oat 2 UADoltar Oeutsch^-n)'K J^enrasYpn FrenotrFrano swhw Franc Dutch Guild Italian Lira Canada DoliarBelgbtn Franc
|

Pound Sterling-
.^LS.DoWar - * wi MWx,

— tJHO 504.5-
.. ; ja46.0.. .

..-.11.67
9JS25

-3.110
2.509

4^50
3.429.

£336.
'

1883.
1.630
1.316

76.50 J
61.58 r

lUibutaohemerk .

Japanese Yen 1,000 -
.. bjm M»

4071 "isr 80.77
1000.

3.068
37.99

0jB2B
lojai

1.127
13.96

619.6
7671.

0.432
5.351

20.29
251.2

French Franc 10
Bwrfse Franc

0.854. ...

0.328
. 1072
0.399

zjlSB
1.212

263J!
B7.91

10.
3.719

a.689
1.

3.674
1.367

2019.
761,0

1.409
0.524

66.13
24.60

Dutch Guilder -

Italian Ura 1,000 0.428
' . 0-292

0,531.
0.887
1.614

71X5
130.4

2.722
4.958

0.732
1.531

1.
1-820

649.6
1000.

0.383
0.698

18.00
32.75

Canadian Dollar
efgian Franc 100

0.6J4
1.307

0.761

'

1.620
M14
4.928

186.B
398.0

7.099
15.12

1.909
4D65

2.606
6.G66

1433
3053.

1.

2.130
1

46.95
IDO.

OCt 2 Steffing
ILL

Dollar
Canadian
Dollar

Dutch
Guilder

Swiss
Franc D-marie

French
Franc

Kalian
Ura

Belgian Franc I
' Danish

Conv. Fin.
j

Yen
|

Krone

Short term

—

7 days' notice—
Month -
Three months^

—

Six months-..—
One year

ICUb-IOS,
lOGg-10**

iSKSi}-n
liA-n*
.UA-n*
nif-iito
liti-iifi
12*-12iV

1214-12*4
12 >4-12*4

12-1M-

iifcliS
12i«-12A

SU-SIs
41 l| «|H7 1f 'Id
5 >b-6 >4

siBl

10*4-11 >4

10*4-11M
1H| llig
IHb-12
ll*B-12la
11HI-12*

IDs ll>t
Ills 11 Unm
IITb-12
12s, i2is

I6i«-l7ie
1680-1740
16161b

26>«-16Bfl
1610-1670
I6ie 161 b

aooooo

r

ire

10*4 11 . 61* 6U • 10*4-1114
1070 1110 . 61(614 i 105*-11>4

107b 1110 > filB-bU ;
1110-11*0

1070 1U» :
: lUi-12

1070 1110
|

6flr6nV 11*0-1210
1070-1110 1 6t*-6* 1 Ilit-12±

Close High Low
B9J8 8928 89£1
8923 89J34 89.79

89.84 89.64 8957
89.46 —

Prav

DM tmonr --

March* 89.83 89JM W-79 M87
June* BS.M 89.64 89.57 89.69

Sept*
Dec*
Est volume 792 (1,188)

Previous day’s open mt 5^29 (5,437)

*£500.000 points of 700HH.

U.S. TREASURY BONDS (CBT)
8% *100.000 32nds of 100%

25-YEAR 12% NOTIONAL GILT
£50.000 32nds of 100%

Cto*e High Low Prev

Dec 107-19 107-24 106-30 107-05

March 107-04 107-04 107-02 106-20

June 706-25 — — 106-15

Sept 109-28 — — 109-18

Est volume 2.05B (1.168)
Previous day’s open int 2JB8 (2L274)

Basis quota (clean cash pries of 13>*%
Treasury 20(0 lees equivalent pries of

mar futures contract) 08 to 14 (32nda)

STERLING £25,000 S par E

Close Hiah Low Prmr

Dec 1J243S 1^435 1-2«J5 1.2406

March 1.2475 1.2475 1.3450 12442
June 1.2525 12525 12500 124SZ
Est volume 2.249 (548)
Previous day's open int 7212 (—

)

DEUTSCHE MARKS DM125.000
S per DM

Close Kqh low Prav

Dee 02323 02338 02318 02315
March 02370 — — 0.33S9
June — — — 02716
Eat volume 58 (295)
Previous day’s open int 171 (—

)

SWISS FRANCS SwFr12fi,000
S par SwFr

Close
0.4040

High
0.4046

Low
0.4085

Prav
0.4087Dec

March
Jure — — — 0.4450
Eat volume 41 (0)
Previous day's open int 437 (437)

FT-SE 100 INDEX
> per full index point

erase High
11120 112-00

111.90 —
Low Prav

11020 11225— 11225

Latest High Low Prav
Dec 66-30 67-00 66-20 66-28
March 66-13 68-15 66-02 66-10
June 65-30 65-30 65-20 6S-Z7
Sept 65-17 65-17 6S-09 65-14
Dec

.

65-05 65-05 64-29 65-02
March 64-27 64-27 64-19 64-24
June 64-19 64-18 64-11 64-15

U.S. TREASURY BILLS (IMM)
Sim points of 100 V.

Latest High Low Prev
Dec 99.74 89.74 89.70 89.73
March 89.43 89.43 89.40 89.43
June 89.11 89.14 89.11 89.13
Sept — — — 88-86
Dec 88.60 88.60 — 88.59
March 6839 88-39 88.38
Juws — 88.22 88.22 8820
Sept — — 88 05

CERT. DEPOSIT (IMM)
Sim points of 100%

Latest High Low Prev
Dec 88.74 88.75 88.66 88.71
March 88.46 88.46 88.37 88.43
June 88.16 88.17 88.08 88.15

TURK-MONTH EURODOLLAR (IRflM)
Sim points Of 100 V.

Latest High Low Prev
Dec 88.34 88 35 88.27 88.32
March 88.07 88.07 87.96 88.03
June 87.77 87.78 87 66 87.73
Sept 97.51 87 SI 87.40 87.47
Dee 87-24 87.25 87.17 87.22
March 87.01 87.01 86.94 88.99
June 88.79 88.79 88.73 86.79

STERLING (IMM) Ss per E

Latest High Low Prev
Dae 1-2425 1.2455 1.2400 12415
March 1.2470 1 .2500 1.2430 1.2466
Jiate 1.2S10 1.2560 1.2480 12510
Sept 1.2580 1-2630 1.2530 1JS60

GNMA (CBT)
8% SI 00.000 32nds of 100%

Latest High Low Prev
Dec 66-29 66-31 B6-21 66-28
March 66-07 66-08 68-28 B6-02
June — — 65-11
Sept — _ 64-23
Dec — — — 64-05

CUT THE COST OF FLYING
Return FUflMs from Daly:

£ £
Barcelona 95 Marseilles 119
Basie 99 Milan 89
Bologna 89 Nice 109
Bordeaux 99 Ooorto 119
Budapest 145 Pisa 99
Geneva 79 Rome 109
Gibraltar 125 Turin 94
Lisbon 125 Venice 94
Lyons 99 Vienna 109
Madrid 89 Zurich 79

+ many more
PtMMM ns now on OT-251 5544
SUNFARE HOLIDAYS

260* Fulham Road SWIO 9LL
GLA: 041-552 2711
Maw 061-832 7900

ATOL 1315

MAYFAIR— InUrwntL
:l. Guaranteed savinn

TRAVELAIR ....
dental low-cost travel.

. on scheduled flights, trends, car hire.
Specialists late bookings and multl-
dost i nation travel. Contact: Traveled- of
Mahgair Tel: 01-780 1 566. .0.1-409
1042 Tela 592834. ACCCUlVUa.

BUSINESS TRAVEL SPECIALIST
* Budget-saving competitive lares
& Fully licensna City agents
$ 24-hour 7-day-o-week service
$ Delivery service
$ Visa, health and passport

advisory servies
4 Full coverage of travel lacilrtioa

worldwide
* Account lacllities available

ST. PAUL TRAVEL
1 Old Change Court
St Paul’s Churchyard
London EC4 SEA
Tel: 01-236 0412

Exhibitions

PARK LANE HOTEL ANTIQUES PAIR.
Ocummt 5 to 8. Part Lone Hotel. Plecn-
Jllv. Wl. Ckt 3: 2-7 oms OCt 4-*.
.1 am-7.S0 pm: Ian day eiouHig S n—

Art Galleries

ALLANS— HAND EMBROIDERED SILK
PICTURES make the more Oe |Jah'h, i.

dlnereot and Inexscnslve girts. From w
lltt*e «s £2.50 unframed. Lower
Floor, Allans Famous Silk Shoo. 56(58.
Duke Street Grosvenor Squire. Umoon
SWIM 6H5. 9-6 MOA^Frh. 9-1 Sat,

THACKERAY GALLERY. IS. Tludw,
St.. WO. 01-937 5883. . JACQUES
KUPFERMANN. Until IB

Restaurants

IN THE HEART OF THEATRELAND

MR. TAN©
LONDOtrS FINEST CHINESE RESTAURANT

CANTONESE AND
SZECHUAN CUISINE
DIM SUM SPECIALISTS

FITLY LICENSED AND
AIR CONDITIONED

OPEN7DAYSAKEEK.NOON-MIDNIGHT

61-63 SHAFTESBURY AVENUE, Wl

Educational

EXECUTIVE
SPANISH HIGH-INTENSITY

PROGRAMMES
-Years of experience teaching Spanish
with multinational companies preparing
toncutlvea for overseas posts.—2 or 4 week total Immersion courses—Most up-to-date methods—Highly nullified teacnimi staB

N.E.P. SPANISH DIVISION
Orensc. 37-5* A 28020 Madrid
Three 455 62 12 - 4S6 27 79

Clubs

THE GASLIGHT of St James’*. London*
most exciting businessman t nlgm-time
retreat, no memnerslilp needed. Oden
Mon.-Frl, 8 pm-2.30 am. SaL 9 Dm-
2. SO am. 2 bars, restaurant. Dorans of
daneeaUe companions, tancallslno cabaret
acts. Happy Hour B-9 pm. Sat. 9-10 em-
ir required superb 3-course dinner omv
£10.75 plus service and tax. Entrance
tea £830 (£4.75 of this is refunded to
diners orderlno before 8.45 pm or
S.4S pm on Saturdays). Also now onen
for Naughty Lundies. 12.30 till 3-30 pm,
only £730 Inc. VAT. or a la carte.
Free evening car service available. London
addresses only within 3-mlle radius of
The Gaslight, rtno for details from 10 am.
4. Dote of York St. SW1. Tel: 01-930
1648/4950

W
Ml

> s .fe/

zrrr

You find it in Irving Thist's

dedicated professionals.

Dedicated to fast, accurate and trouble-free

executions. And to providing the market
currency forecasts and price quotations
Round the clock. Round the globe.

w Discover the difference Irving Trust's FOREX-
* perhse can make in:

v;. M? I'M fi

v'v< %‘MA fzSkx Speed of execution • Spreads • In-depth seoice

MS and experience. Advice and in^va-
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For more information In London, contact

Anthony G. Chappell, SVP, hroriing up oar
'

worldwide Foreign Exchange Operations,

(1) 626-1481, Telex 88885L Or call our office in
New York: (212) 4S7-31S0, Telex WUI 62742 .

Other offices round the globe are in Frankfurt,
Hong Kong, Milan, Singapore, Taipei and
Tokyo. In Miami, call Irving Trust Internationa!

Bonk. In Tbronto, call Irving Bank Canada.

Irving TVust
Unique. Worldwide.
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FT INTERNATIONAL BOND SERVICE

The list shows the 200 latest international bond issues lor which an adequate secondary market exists. The
following are dosing prices for October 2.

Its. DOLLAR Omge on

STRAIGHTS i«—

1

Sad Offer ttoy mtk YM
Alaska Htoareg 11* 04 IRQ S3* 34 v* -BV* -04V 12.86

Afl ftnw Knap 14 94 IDO 108V* IBS -Btt -0V* 1138
Aomen Snegi 12 ^ 120 96 v* Bb -Vk +9«% IU
Aunfa fop Wi S2-. ... 100 102%* 1B3V* 0 -BU* 1238

Bank tri TcAfn 13% 01 100 101V* IBIVi -9k -1 13.27

CJT.U.13IA8I - m 99Vi MV* -04* -04* 13J2

Usre Mo Tria l3Av 91 ... 10a 102Va 1026* —0>A -04% 13.11

C&Kdad la 12V, 88 125 90V* 084* —0VE -flW 12.78

CrefiauWt 1311 91 IBS 99 99V, -DV* -BV* UJ6
break Ongdm 13 91 100 98V* 99 -9*4 9 13Jb

Dreeurk 131.3 88 XW ^ . 10a 101>4 102 -8W +0V* 1123

Dcaswk Kdvkm 14 01 TDD 1934% 104V* -m -m* 110/

E.IB.12V3W . . . IDO 974V gav* -BV* -04% 1198

£.1.0. 12T» 94— .... ..... 100 394% 99V% -DM -8V* 1ZJ1

LI.B. 13 98 ..... 200 984% 994s +0Va -DV, 1114
b-hn Bk Jqm 13Va 01 75 101 Vt, 102 —IV, -1 12.81

find Midi 13V, 89 May ... 17S IfflU* 1B1 -DW -04* 12JB

Frit Wck 13V, 89 July 75 1004% 1004* -04V -IV* 13J2

MW fed Sat IP* 83 100 98 V, 904V I +P* 1177
Gee Bee Be* 0 96 :

—

EDO 204% 294% —04* 4-0V* tUb
Gamma ZenM 14 SI too 1014% 1BZV% -04% -04V Tlh2

GUACOTS fin 13 06 200 in 101 —04V -BV, 1140
to Crain Cop 111n 8? 200 98 V* 99 -BV* —BV* 1227
bdm Bk Jwm lift 8S ... I» 94V* IS -0V, -BV, 13JH
Mm Bk Jrane 137m 91 125 107 1H7V, -84* -IV, 1120

Japan Air Unas 12W 34 70 101 vv 1014V -84% 0 1U1
Japan A« Unre J3AV 94 too 1834% 1D4V* —9Vj -BV: 12JA

LTX.B. 13Ab 91... 12b 1024* 1024% -BV* -04* 1199
Hacy 0/5 114% 91 ... 100 18 SB Vi D +81* 1101
MaNon Bank 13 67.— urn 984% 994* -04% -04* 1135
Mitsui T(M fin 12 81 11m 941% 9MV -BV* ->4% 1133
Mintage I3U 91 100 1084k 1014% -84% -B>% 13J0
MaanaL Dry 12V, 91 70 9441* 954% -BV. -B%% 1163

Morgan Emmy 12V* 89 ISO 984% 974% a -0>% 1X17
Heiutaandtand Pm 13 91 75 a 99 Vb -04* -IV, 1113
Nimoa Cred Bk 13V* 89. ion 1914% 1B2W -m -84* 1124
N#ee Tda 114k 91 1D0 974% B7V* -04% -B'A 11JS

Here Sana Pin 114k 01 too 944% 95V* — 0Vk -0W, 11B5
Ontario Hydra llVa 94 200 94 V* m -OH -04* 1158

Greta Hyda I PA 82 100 193 93 'A 1 -06* 1286

Grata Pnanraa 12V* 94 1MI 95 Va 954* -14* -1 1111

HodcaUer &p 13U 09 urn 1024% 1024% -OUr —04% H44
Royal Bk Of Cm lPb K ...... 100 9/Ri 94V* —04* -04% 13.14

Sam 0/S fin 114V 91 158 95*% 956* -04* -0V* 1289

Sec Pac 0/S fia 12 92— 100 934% 93V* -04% 0 1337
SEX. fl 34 ..... 250 20 k* 30 +0V, 0 1197
SEX. 11VJ 89 100 944% 944* 0 -84% 111k
Skewsm/Ams IZfo 94 100 934* 94V* -BV* 0 1126
Statoi 12 88... ... 1D0 984* 93 V* -BV* -B*% 1230
Sami 13V, 89 106 1824% 1021% -04* —04% 1170
Sraatran fin 124V 91 150 974* 974* -BV* -14% 1337
Sudan KngdM 124* 89 200 90 9847 — 0V* -BV* 1185
Texaco ZmfiOi \7Vt 87 300 B9V* 100 —84a 0 1191

Team Capnai 13V* 00 200 102 k* 1024% -0V% -OH 1178
Taxra tests M 11V* 81 150 95V, 954% -04* -04* 1198

Tokyo Mel 12*1 94.. .„ 50 ioo ioavz +0VS +81% T2.B1

Wdrid Bank 114* 80 21111 84% 951% -04% —04% T2LSS

Warid Bask 124% 94 200 S9v% m% -04% -84% 12.98

Yaswla Tutfin 124% 89 100 964% 964% -0<b +04% 1X36
Atarag* price ribanga 0% dry —04% m mek —01%

BEUTOM 8MBB Ckangs on

5TTOUGKT5 Imil Hd Offer dev mek YMd
AM Ckmfcal 7W 94 125 1064% 10H% +84% 0 7X8
Aam mri 8'/» 91 100 101 1B1%* +84% -ev* 7.98

A.HAS. 8V* 91.. 150 1814% 1D2V% +64% 8.1Z

Aouno.Rapota TVs 94 200 98V, 99 -01* +(F*% 7.83

Baur Trawnof 1H BA 200 B8V* 91V, + 0V8 + 64% 7.41

Eredk Phnom 8V% 94 200 1094% 1011% a +8V, a.00

Oegutsa fcM Fwi Vh 94 100 102 1024* +04% +«% 7.13

ELL 0 22 200 1S3V* 1004a —04% -04% 7.83

£118 91. 250 1804% 1014% -04% -84* 7X5
Exam 8 82 150 BOV, 109 + 04* + 8*8 8.05

Ftnsrie Mb Smb 0 91. 100 994% 1004% +04* 0 7X3
Finland Sep 7'A 91 150 984* 994% 9 +0 V* 7X8
Gould Im fis 76% 81 100 09V* 188%% + BV, + D4* 7X6
bn Smmnl Be 7*% SO.... .. 100 1814% 1824% -0i% +04* 7.01

Iretaad 0V* 92- 150 188 1BS4* +0V% +04* 9JH
Japra fin Cwp 74% 91 100 1864% 181 V* +01* + 04% 7.40

Megal fin 0\* 94 150 IBBVs 1011% +0V, 0 a.12

Mnsubtsla Hay 3Vj 88WW 300 101V* 102 0 0 X18
MksalMki H*y 3V, 89XW. _ 300 894% 99V% +84* U3
0X1 7<A 00 . .. ... 100 04% 1884% +04% +01* 7JI
Pepsea 0/S fin 71% 84 250 1« 1084* 0 + 04% 7.18

Haynrtds (VS Fin 74% 94 125 loevr laiv* + 84* -64% 12b
Sana Cm Mrafcw 8 91 100 1014% 1024% +04* + BVi 7.BII

Stb Airier Htp S’A 91 200 1814* 1021/7 0 +04* 8JS
Warid 0«ak 74% 00 too 994V 100V, +04% +81% 7.70

Wtfd Bank 8 34. .. . . 200 101V* 1814% +QV* + 04% 7.10

tonga pta cfcaaga 0a day 0 wi twek +BV*

SWISS FKWC Ckaaga on
SI1IAKHTS brew) DU OHw rerek TWd
Aiiai Du Bank EV» 94 100 t1014%1D2 +0<4 +1 5J9
Caaada 5 V* 32 200 tioo mv* 0 0 5X2
Ctand Fowls 54% 94. .._ ZOO t1<BV*1D24V +4* o 5X9
CsBsd.Prtu 0V* 94 200 tiDovnmw. -04* -04% E.15

Crnit Faniw E 94 .. 120 fl804*101 +84* 0 X68
Hatric Pent 54* 94 100 t1804%101 +14* -84% 5X3
Euranre 64k 94.. 90 -f1D1Viai4* -01% 0 6X2
FBH 54* 92 . . no +93V. B +04* + 84* 5.S3
G-OJnt 64* 92. 70 +102 1024* B 0 BJ9
Iw-Ab On Bk 8V, 94„.„ 120 +1014*1014% Q B LB2
Japan Fin Csp 5 V* 94 too fwv,«v, +01* +04* 5.72

Japan Highway 54% 92 150 tOBVj 984* +av* +0'A 5X0
Kami Be Pnmr 64% 02 TOO t1B2>*lB24% — 0Vj -DV, 5.73
ManUtha Pm 54% 94.. . 100 tlfll'AlDIV, 6 -1 5X2
Aim Fis Ash, 54% 84 55 +09 99V* a 6 5X9
maun Isa fie 54% 94 100 +99 994* Q 6 5.07

Hn Brunarick 54% 94 100 tioivbiom +14% +i 5.40
Quebec -Hydro SV, 34 150 +mv»i02</i — 04* +BV. 5X5
SMstortag 6 92.. .. . 75 +1014*1814% B -64* 5.77

Swedra Hngdan 54* 84 125 t108V1004* -BV, -r* 5X8

TsnnftnilMHta S*i 94 7DD 'fSB'Att** 0 -01% 5ES
Tabu BarSaay 4 92 VIW . . IDO “173* 38 +0fo +IP. 4X3
Tsku H3d*ai 4 92 XW.. - 100 +87 87'a 8 + 0»4 5.17

Traraasadi Ptyo 5' i OX IDO •+93*59 0 0 5.53

WBrtd Sank 6Va 94 200 +102 1021* -0i* -07, 5.03

Areraga price ebanga On day 0 an weak D

raoga1 BB

TB1 STMiHTS had Bn Uffw day wok Tkitd

Asian On 9k 74% 94 15 95 fl 0 7.40

Earafm 74% 94 ID 99*% TSfifo + 04% + fl!i 7J8

Hew Zealand 74% 80 15 904% aw +01 * +D*a 7J3
Wrnld Bask 7 94 . 20 351% 96 8 +0Ui 7.63

World Bank 7*% 03 20 160V, 101 -flv* -Ota 7X0
Avsrege price rtnngn 0* day 8 we, week +0>%

Du*™ a
OH® STRAIGHTS band Bui War day nek VM
Bawpie Inteure 14 91 CS. .. 75 fllWvilBI \i -04% 0 13.76

Canadun Dx 124% 59 CS . 60 7954% 96*3 0 0 1X95
on £ 13 93 CS .

50 +97 97'/, -QU -8v* 13X3
Edmonton 134, 89 13 50 tlOMalDtt-a -0i, + 0'* 1X26
Quota Hydro 14 91 CS 75 T1B3, «1031'» -B*c -0»» 1115
San Amp Co 14 9? CS .... 50 +lBS l'ilfi6 -044 -0"i 1X63
Vannaver.D^ 01 13 94CS _ 30 +1DBVjiai -P* -0 ,

'T 1X82
Wnnpeg Cky 12%* 91CS 5Q T9B 984% — 0'S -114% 1115
E E.H II* 91 ECU 50 IIKVi IBS'/* +nv* 0 10X1
ibj ii", as ecu. TO t103v,imv« -01* fl 10.13

l.l.l 11 89 ECU 60 994* IDO'/: -04* -0V| 1X95
Aegon 8'+ 89 H. 100 101'+ 1014* 0 — BT>i 7.84

Beatrice Foods 04* 09a 1D0 ICQVa 1835% + D’-'i 0 7.28

Oar-Kbi BV, 69 R..._ 50 191 10! 'A + B'% + 14% xn
Hew Zeabwd BVk 89 FL 100 1884* 1801* -DV* + D1* 807
Rank tens fie 84, B9R. 75 102 "3 103 + D'.% + 0'.* 7X1
World Book 8V, 89 FL ... 150 iasn ion* a +flva xoa
OttkoDoagea 13V, 05 FF 400 101*% 102*% 0 0 11.78

An Crnoda 11V, 94 £ 40 95V, 964* + 04* +04* 11X2
Cod Europe 114% 92 £ 50 971* 97** a + 0** 11.89

Denmark 104* 08 £ 75 ISb 86 V. + BV* + 0V* 11.94

Denmark 11V, 94 £. 75 98 98'% +0V» +84* 1X18
E.E.C. 114% 94 £ 50 974* 884* + 84* +04* 11.71
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CAPITAL MARKETS

Eurodollar market

sighs with relief

BY MAGGIE URRY IN LONDON

THE EURODOLLAR bond market
was relieved yesterday that no

more deals were launched. Though

Monday's crop of three issues held

up fairly well, prices generally were

up to W point lower, and traders

blamed the weight of new issues.

The massive Chevron issue, now
nearly two weeks old, slipped again

to a discount to the 99% issue price

of as much as 3% point. Dealers said

the lead manager was not seen to

be supporting the deal.

Rumours abounded of possible

floating rate note issues, from Brit-

ish or French banks. There have

been few FRNs lately and syndicate

managers believe that the market
would be receptive to such issues.

In the D-Mark bond market,

Monday’s United Technologies is-

sue continued to trade well, at

around 99% compared with the

1D0£ issue price. Otherwise the

bond market was quiet, with prices

regaining early losses to close un-

changed on the day. Today's Bonn
Cabinet discussions on the repeal of

withholding tax seem to be largely

discounted by the market
Swiss franc bonds were slightly

better where changed in low turn-

over.

Credit Suisse priced the SwFr
30m convertible private placement

for Japanese high-tech group

SHIP Baofc boBdwrtBBtt

Oct 2 Provtom
100829 100631

-High IBM Low
100831 «00»

Takeda Riken with a coupon of 2%
per cent, a cut of % point from the

indicated 27» per cent The comp*
ny*s S40m convertible had ateohad

its coupon cut oh Monday from 3%
per cent to 3% per cent The Swiss

franc issue has a conversion prem-

ium set at 2.3 per cent Both issues

are trading well with, the Swiss

franc bond bid as high as 107%,

while the dollar issue is changing

hands around 107VL

The SwFr 100m private place-

ment for Aoki Construction was
priced by Swiss Volksbank with a

coupon of 2% per cent; down from

the indicated 2% per cent, and with

a nil conversion premium. The pot

option h« been set at 104 alter 3V4

years.

The Council of Europe is raising

LuxFr 600m through a public issue

in the domestic market Basque In-

ternationale & Luxembourg is lead

managing the 10-year issue, which

has an average life of 8.46 years.

The coupon has beenset at 10% per

cent.

bettertime

Gross Equivalent now 12.93%
on balances over £2500

If you’ve considered a high interest

cheque account, you’ll know thatAbbey
National Cheque-Save.has led the field

particularly in the most important
feature: the actual interest you earn.

But today’s rates have simply put
Abbey National Cheque-Save streets

ahead.
Your balance can be under £2500,

and you still earn good interest. But
each day there is £2500 or more in

Cheque-Save, you're earning interest

at the higher level and, with interest

compounded, you earn even more. Of
course, interest rates may vary, but
Cheque-Save will always give that ideal

combination of high interest and a
cheque book.
Cheque the access
Use your own Cheque-Save cheque

book as often as you like for transferring

funds, or paying major bills.

Ifyou need cash just use your passbook
to withdraw up to £250 at any Abbey National branch
Cheque the name
Remember that with Cheque-Save you get all the

security ofAbbey National and its national branch
network. You know the name - and you know
where your money is.

Come on in to the benefits of Cheque-
Save. Just complete the coupon and
send it to us writh your initial

investment.

CHEQUE-SAVEACCOUNT
Minimum In'VMmmil'IOO Hjphti inierctf tair ogpfKd mall
balance* ,ri fi 500 and abutu. Iiucn-si cak.ulaii.il

halt icatly or un cknurc. Imcirct ram may mry
.applied

L’pm
12.499

£2.500 <

NETAPPLIED
RATE pa

6.50%
9.05%

UKUSSI
RAT

JtVALENT

Up 10

£2.499

£2,500+

9.29%
12.93%

NFTEFFECTIVE
ANNUAL RATE”

6.61%
9.25%

KiROSS EQUIVALENT
ANNUAL RATE *•

9.44%
13 .21%

* Net Annual Rate whim intent an whole pounds invested

i» cumpouruii'd
" Abtx.aNaiiiinalpapimnnmflofbask;raitfaxandihe

pw»& fquiijfcfit i< shuwn far cumpamon unly.

Grin Equivalent Annual Rait'uhm inureM on whole
pounds invftKd is compounded

ABBEY NATIONAL BUILDING SOCIETY. ABBEY HOUSE.
BAKER STREET. LONDON Nttl 6XL

To: Dept. C.S.31., Abbey National Building Society, FREEPOST, United Kingdom
House, 180 Oxford Street, London W1E 3YZ.

I/We enclose a cheque, numbered.. for £ to be invested

in a Cheque-Save Account at my/our local branch in .

Please send me full details and an application card.

Minimum investment £100. Maximum £30,000 per person, £60,000 joint account
I/We understand that the rate may varyand interest will be credited to the account halfyearly.

Full name(s) Mr/Mrs/Miss

Address
FT9S

1
I

Signature(s).

.Postcode.

.Date.

H9EYNMIONALCMQUUftri
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